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cyclical decline in sales occurs at some 
point in the business process, forcing the 
backing up of materials all along the line 
as manufacturers are unable to cut off 
supplies of raw materials rapidly enough 
to keep pace with the decline in new busi- 
ness. Such a development does not or- 
dinarily occur at the present stage of the 
business cycle. It is true that if prices 
continue to rise rapidly, encouraging spec- 
ulation for the rise on an expanding scale, 
we shall eventually reach a point where 
excessive inventory accumulation will be- 
come a real danger. But thus far, as one 
commentator has put it, the present fear 
of excessive inventories seems to be a case 
of crying wolf before there is any real 
danger. 

This conclusion necessarily rests on 
fragmentary data, but it is supported by 
a report of the National Industrial Con- 
ference Board showing that during the 
month of September the aggregate value 
of inventories of 163 companies showed a 
decline of 1 per cent. Stocks of raw ma- 
terials increased, but the increase was 
more than offset by a decline in stocks of 
finished goods. New orders increased 61 
per cent from August to September, and 
unfilled orders incfeased 22 per cent; so 
that even if there had been a moderate 
increase in inventories it would have been 
fully covered by orders in hand. 

The forward buying movement has of 
course already, for the time being at least, 
subsided. This is indicated not only by 
the few daily and weekly sales statistics 
that are available but also by the down- 
ward drift of cyclical raw material prices. 
Our cyclical price index, which reached a 


peak of 84.4 on Oct. 18, has now declined 
to 82.9. It would have shown a somewhat 
greater decline except for further ad- 
vances in silk prices. Wool tops have 
been declining for more than a month. 
Hides last Tuesday reached the lowest 
price level since Sept. 9 Cotton cloth 
prices are easier but are still at a level in- 
dicating the best mill margins in several 
years, although the advantage may be 
partly more apparent than real in view of 
the increased costs forced upon the manu- 
facturers by the minimum wage of 32% 
cents an hour effective Oct. 24. According 
to the Wage and Hour Division, ‘“one- 
third of the 690,000 who are receiving in- 
creased wage rates this year as a result 
of the Fair Labor Standards Act are * * * 
employed in sawmills, textiles, cottonseed 
oil and fertilizers.” 

The slackening that occurred in raw 
material buying in October is epitomized 
by the accompanying chart of domestic 
refined copper sales. In October the total 
was 68,155 tons, as against 183,626 tons 
in September. But as the chart shows, the 
recent buying movement exceeded that of 
the most active part of the 1936 move- 
ment, which preceded the 1937 downturn 
in general business by nearly a year; so 
that on that basis general business still 
has several months of activity ahead of it, 
even if; in the meantime, no further buy- 
ing movements occur. 

An outstanding characteristic of new 
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Latest point: Estimate for week ending Nov. 4. 


business in October, however, judging by 
the few reliable statistics available, was 
that within the month the decline was 
progressive, confirming the decline in raw 
material prices. This was true of lumber 
orders and zinc sales, as well as copper 
sales. 


But the chief source of uncertainty over 
the business outlook, in the minds of some 
observers, is the behavior of the stock 
market. Although the weekly business 
index continued to expand at a fairly 
rapid rate throughout October, stock 
prices, after moving in a narrow range, 
tended to decline. The recent divergence 
between the trends of business activity 
and stock prices has now become so pro- 
nounced as to suggest more strongly than 
ever that either investors are miscalculat- 
ing the outlook for earnings and dividends 
or that the stock market is forecasting 
some seriously unfavorable business de- 
velopment that is not yet apparent in the 
run of business statistics. 

There have all along been many who 
have regarded the September buying 
movement as temporary, and the recent 
decline in new buying has of course tended 
to confirm the correctness of that view in 
the minds of those who held it. It is also 
easy enough to round up an impressive 
list of unfavorable developments the con- 
sequences of which investors should be on 
guard against. 

There is the labor situation. Some ob- 
servers believe there is danger that the 
Chrysler strike may spread to other motor 
companies, possibly to the steel and other 
industries. The Oct. 24 increase in mini- 
mum wages is believed by some to have 
been one of the causes of the recent buy- 
ing movement. There is the danger of in- 
creased taxes, which may offset the bene- 
fit of increased orders from abroad after 
the arms embargo is repealed and which 
may be enacted even if this country re- 
mains neutral. There is the danger of in- 
creased manufacturing costs all along the 
line as the result of higher wage rates and 
higher raw material prices. All of these 
factors have been visible all along, how- 
ever, so that if the stock market is ac- 
tually discounting a decline in business 






there remains the possibility that it is do- 
ing so on some basis not presently visible 
to the general public. 

There is also the drought. The heavy 
rain of Tuesday and Wednesday should 
not be allowed either to obscure the se- 
riousness of the drought or to enhance 
the writer’s reputation as a rainmaker. It 
was general only along the Atlantic sea- 
board. There was little precipitation west 
of the Alleghenies and practically none 
west of the Mississippi. The accompanying 
chart, giving the September figures, that 
were not available a week ago, reflects a 
further diminution in the amount of water 
available for hydroelectric power. The situ- 
ation is particularly serious in the Ten- 
nessee Valley, where the economic planners 
apparently failed to include in their plans 
any provision for abolishing droughts. 

According to present indications, the 
weekly business index will show a further 
advance for the week ended Oct. 28. Elec- 
tric power and steel ingot production were 
higher, after seasonal adjustment. Freight 
car loadings, according to our estimate, 
decreased by slightly more than the usual 
seasonal amount. A further rise in the 
index of steel ingot production is indicated 
for the week ending Nov. 4. 

D. W. ELLSWorRTH. 
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By JOHN COLLINS 


‘ ( EPARTMENT of Justice offi-. 
cials disclosed today,” said The 

D New York Times under date of 

Feb 17, 1939, “that the anti- 
trust division was conducting a survey to 
see whether action can be taken to reduce 
the cost of home building. 

“Thuiman W. Arnold, assistant attor- 
ney general in charge, explained that his 
program is directed at breaking down the 
price structure generally ‘rather than at 
the uncovering of individual misconduct.’ 

“Meanwhile, George Comer, head of the 
Justice Department’s Economic section, 
said his division had been making a sur- 
vey of building materjals and labor costs. 
It was explained that the purpose was to 
determine whether unlawful bottlenecks, 
or trade restrictions, have been keeping 
building materials at artificially high 
prices. 

“It was authoritatively stated that com- 
plaints in the Justice Department’s files 
indicated the existence of combinations 
which made for rigid prices of building 
materials.” 

In the eight months since the appear- 
ance of that opening item, a procession 
of others has passed before the newspaper 
reader on the same generai theme. By 
now there has accumulated among a large 
part of the public a substantial body of 
lore about the sins of the building indus- 
try and about the investigation itself. 

In brief, it is felt by many that with 
the home-building process in this country 
there is plenty wrong. And this feeling 
is based on a general belief: (1) that the 
industry from top to bottom is in the grip 
of groups of rapacious men; (2) that the 
greed and organized activities of these 
men have been making the cost of home- 





building high; (3) that as a result of the 
high cost, the building of new homes is 
lagging. 

A mere observer from the outside would 
be rash, indeed, to appraise the first of 
these notions. That there are groups of 
men taking toll of the building process at 
certain points is entirely possible. Con- 
sidering the nature of the industry and 
that other nature called human, one might 
say itis probable. But to any one of voting 
age, or over, the more important question 
is not “Are there willful groups of greedy 
men leeching on building?” but “Are they 
so much more numerous now than they 
were and are they so much better organ- 
ized now that they are a real burden for 


an industry even as large as this one to 


carry?” 

In short, have the activities of whatever 
racketeers there may be in building been 
so widespread as to make the cost of put- 
ting up a home high? 

Now “high,” as it has been used lately 
in connection with charges against the 
building industry in general, is one of those 
words Stuart Chase and other semantic 
solons have been complaining about. By 
itself it means nothing. You have to locate 
its referent before it becomes anything 
more than a sinister label. If building 
costs are “high,” what are they high rela- 
tive to? 

It is true the cost of building is higher 
now than it was, say; in 1933, when the 
trough of the depression had been passed 
and general recovery was under way. 
Costs in 30 cities, as measured by the 
index of the American Appraisal Company, 
stand, through September of this year, at 
183 as compared with 146 in 1933, a rise 
of 25 per cent. But meanwhile, the index 





of general prices compiled by the Federal 
Reserve Bank of New York moved from 
129 to 153, or about 16 per cent. Con- 
sidering the broad composition of the gen- 
eral price index, one could hardly find 
much in this difference to become excited 
about. 

And at 183, the building cost index cer- 
tainly is not high relative to cests that 
stood well above 200 through nearly the 
entire period when the greatest building 
boom in history was starting and was un- 
der way. 

If there did exist any congeries of con- 
spiracies in the building industry on any- 
thing like the grand scale many people 
are now being led to believe, it does seem 
they would show up when considered his- 
torically over the long swing in connec- 
tion with such things as the general price 
level and with rents. There is no startling 
break in the relationship between con- 
struction costs, general prices and rent 
between 1913 and 1938, as shown in 
Chart 1. 

Summarizing mathematically the rela- 
tionship between construction costs and 
general prices, it may be said that their 
correlation coeffitient over the nineteen 
years from 1920 to 1938 is +.90. That, of 
course, is a pretty close relationship and 
tends to indicate either that shady busi- 
ness in the building industry is not of gar- 
gantuan proportions or that if it is, its 
principals must be so diabolically clever 
that they can manage their operations 
over the years in a way to make their 
prices conform with the general pattern 
of our economy. No one outside the Ad- 
ministration, it goes without saying, has 
a grasp of affairs that cosmic. 

It is true, and it may be noticed by ex- 
amining Chart 1 closely, that in 1938 
building costs did not go down with the 
general price level. What happened some- 
what before and at that time should be 
looked at intensively, for apparently it 
was then that those alleged to be levying 
on the industry got in their most effective 
work. 
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Mr. Arnold himself, on May 22 of this 
year, at San Francisco, blamed restrictive 
practices in all branches of the industry 
“for discouraging a building boom which 
started late in 1936 and collapsed early in 
the following year when construction 
prices rose 10 to 25 per cent in many 
cities.” 

One may begin to understand what hap- 
pened by noting that the average cost of 
building, again as measured by the Amer- 
ican Appraisal index, for the year 1935 
was 157. The rise in 1937 to which Mr. 
Arnold refers, brought the index average 
for that year up to 181, equivalent to a 
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jump in the two years amounting to 15.3 
per cent. 

Now the cost of a building is not made 
up of components that may all be lumped 
together when one is seeking to explain a 
general rise or fall. There are materials 
and there is labor, too. On the materials 
side, cost at wholesale, as measured by 
the Bureau of Labor Statistics index, 
averaged 85.3 in 1935 and moved up to 
95.2 in 1937, an advance of 12 per cent. 

The average hourly rate for skilled 
labor in construction, however, as meas- 
ured by the Engineering News-Record, 
after standing at $1.09 for 1935 rose for 
1937 to $1.32, or about 21.1 per cent. Does 
that look as though the cost of construc- 
tion labor moved up too fast? It does 
seem a fast move, at least relative to the 
advance in materials. But the average 
weekly earnings of factory workers in 
twenty-five industries, as measured by 
the National Industrial Conference Board, 
moved from $22.28 in 1935 to $27.08 in 
1937, a gain of 22 per cent. So the sharp 
wage rise during that boom period was 
not peculiar to construction but occurred 
also in general industry. 

Would one be too imaginative in sus- 
pecting that both wage rises arose out of 
conditions common to both and that con- 


















































struction labor alone should not be 

biamed ? 
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As a matter of fact, what appears to 
have been happening all through the re- 
covery period since 1933 to date is that 
building materials have been moving with 
commodity prices generally, while con- 
struction wages have been moving along 
fairly tlosely with the general wage level. 
This is something that might be kept in 
mind by the fact-seeker because recently 
there has been a growing tendency to 
consider the decline in building material 
prices a result of the building investiga- 
tion threat and evidence of guilt. That 
decline began quite a while before the 
investigation and is due to other causes 
as Table I indicates. 


TABLE I. ee led AND OTHER 


(1928 = 100) 

Building Bidg. B. L. 8. 

Wage Factory Ma- All 
"0.2 $36 71.0 ~—S70.5 

OE ae 79.2 1 f . 
—.... 862 1022 863. 782 
Webhs..c 85.9 1055 85.3 . 80.0 
1936......... 90.4 1086 86.6 808 
Wee...c...2. 038 1219 95.2* 863 
1938......... 111.0 126 92 786 
1939. | 2.222: 1133 123 9897 764 


*Nine months’ average. 


It is noticeable the price of building 
materials moved up from 1933 to 1937, but 
since has been moving off, and that com- 
modity prices generally have been follow- 
ing the same course, Construction wage 
rates and factory hourly earnings, how- 
ever, not only moved up until 1937 but 
kept on advancing to a peak at the present 
time. 

If the cost of building, which has not 
“broken down” much since the investiga- 
tion was announced (the American Ap- 
praisal index number for September is 184, 
against 183 in February), is “high,” 
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By C. M. 
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, ODERN warfare involves economic 
as well as military strategy of a 
far-reaching character. It is a 
commonplace, of course, that war 

is now more a competition between de- 
structive machines than a locking of 
troops in close combat. Behind the battle 
lines stand other men and machinery, en- 
gaged in production, transportation and 
distribution: one military expert has es- 
timated that about ten such workers are 
needed to place and maintain one soldier 
in action, so that ten million workers are 
required to equip and support an armed 
force of one million. Obviously, the great- 
er strength necessary in noncombatant 
personnel is due to the high degree of 
mechanization of present-day military or- 
ganizations. 

It follows that sources of war materials 
must be equal to the colossal demands of 
modern military machines. We have wit- 
nessed in the last few years rearmament 
the world over at a rapidly increasing 
pace, until the relative expenditure before 
the recent outbreak of European hostili- 
ties was estimated as high as 20 billion 
dollars annually. Now, of course, the de- 
mand for materials is rising above its pre- 
war level and the time is opportune to con- 
sider the extent of the available sources 
of supplies, those which may be drawn 
upon the most heavily and the probable 
manner in which purchases will be made 
by belligerents. 

As the accompanying chart shows, the 
sources of materials have expanded so as 
to raise world primary production of a 
large group of basic commodities (eighty- 
five in all) by about 60 per cent in the 
past twenty years. The foregoing state- 
ment requires, however, some qualifica- 
tion. While quite complete statistics exist 
for many primary materials, quantitative, 
Measures for certain other products are 
sketchy and the reporting facilities of 
some countries—Russia, for example—are 
crude.* Subject to these qualifications, the 
- chart may be taken as portraying the 
broad trend of production. But the poten- 
tial output in this field may reasonably be 
regarded as well above actual production, 
for, as is well known, restrictions have 
been applied to various industries—nota- 
bly copper and rubber extraction—while 
there is considerable idle manufacturing 
equipment in North America and a large 
surplus of labor in several countries. 

The world economic organization, how- 
ever, has become less closely knit in the 
past decade owing to the breakdown of 
the international monetary system and to 
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political disorder and persistent economic 
nationalism in various countries. World 
economy has thus split up into several 
more or less independent. sectors and the 
interchange of money and goods has been 
handicapped. Accordingly, war materials 
for this conflict are not so easily accessi- 
ble as in the first great war. Russia’s 
elaborate economic reconstruction plans 
have been based upon her domestic needs, 
and unless she is willing to depress her 
standard of living below its present low 
level she can spare but little for outside 
use for some time to come. Japan, poor 
in national resources, is herself engaged 
in major military operations and has un- 
dertaken large-scale development in Man- 
churia and North China for which she 
requires foreign materials in considerable 
volume. The United States under an 
amended Neutrality Act would restrict its 
sales of war supplies to a cash-and-carry 
basis. Germany, notwithstanding her 
strenuous efforts in the pursuit of self-suf- 
ficiency, is greatly deficient in numerous 
essential products, notably metals, and has 
exhausted a large part of her capital and 
labor reserves in rebuilding her great mili- 
tary machine. Moreover, within the trad- 
ing area, Continental Europe, to which she 
is now largely confined, there is produced 
no more than 15 per cent of the world’s 
supply of copper, cotton and petroleum 
and less than 25 per cent of the wool, 
while there is no European tin or nickel 
of appreciable proportions and only syn- 
thetic rubber in a volume well below Ger- 
many’s peace-time needs. 

Beyond the above-mentioned sections, 
in Africa, Canada, Australia and Latin 
America, are comparatively new and large 
sources of supplies which account for a 
substantial part of the production of food- 
stuffs, metals, petroleum, cotton and wool. 
The productive facilities of Canada, for 
example, are about double those of twenty- 
five years ago. Elsewhere, and also with- 
in reach of the Anglo-French authorities, 
are the world’s largest tin mines and rub- 
ber plantations. 

It should not be assumed that the Anglo- 
French war purchases will be limited to 
the last-mentioned areas, although, all 
things being equal, preference may be ex- 
pected to be shown to the members of the 
British and French Empires. But it can 
‘be taken for granted that, as there is now 
a much larger productive field at the com- 
mand of the allied nations than existed 
during the last great war, the present 
greater bargaining opportunities will be 
exploited to the utmost. There is already 


evidence that well-organized purchasing 
commissions, included in which are nu- 
merous experts, have .been studying thor- 
oughly the most convenient and cheapest 
national and individual supply bases any- 
where available. 

The actions of these commissions con- 
form to carefully designed economic plans 
made well in advance of this war, and with 
all the experience of the conflict of po- 
litical interests in the 1914-18 period to 
guide the authors of these measures. 
France returned a year ago to hard work, 
political unity and financial order, and 
then bent herself resolutely to prepara- 
tions for this clash with Germany. In the 
United Kingdom legislative effect was 
given within a few hours of the first Parlia- 
mentary sessions following the declaration 
of war to a lengthy series of bills framed 
over the previous year or more, and pro- 
viding for a controlled economy actually 
exceeding the economic powers improviséd 
and conferred upon the government dur- 
ing the first two years of the war of 1914- 
1918. Economic mobilization, therefore, 
has in this crisis been swift and extensive. 
It has been accepted publicly as necessary 
in a great emergency, and while it has to 
undergo the test of experience and may 
be found in operation to be too rigid and, 
therefore, may require changes if it is not 
to defeat its objects, there is sufficient 
self-discipline in the populace to afford 
almost general cooperation, an element 
that is requisite to the success of a war 
economy. 

This mobilization was planned and put 
into effect not only to make the superior 
economic strength of Great Britain and 
France felt immediately, as distinguished 
from the gradual pressure upon Germany 
in the former struggle against her, but, 
also, to avoid the tragic waste and un- 
necessary costs which characterized the 
first two years of the martial drama that 
open a quarter of a century ago. More- 
over, leisurely methods could not be ex- 
pected to prevail against a German eco- 
nomic machine so geared to war purposes 
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BUSINESS MBARRIERS' IN 
COMMERCE 
By Nathaniel H. Engle 


“The effect on existing industries even 
of moderately restrictive barriers to busi- 
ness is far reaching.” The major indus- 
tries of a State which rely upon a national 
market may be subjected to reprisals 
from other, States, which reflects on the 
general employment. Taxing of delivery 
trucks in States other than in which the 
business is operated can force the whole- 
saler to “abandon part of his natural terri- 
tory.” However, Governor Stark of Mis- 
souri believes that reasons for protecting 
business within the State from out-State 
competition are: (1) Protection of the 
State’s business enterprise and (2) the 
State’s need for new sources of revenue. 
The Solicitor General of the United States 
says “many States, however, for local in 
terests, are attempting by subtle and in- 
direct means to apply discriminations to 
other commerce where they have neither 
the social nor legal justifications that 
apply to liquor and prison-made goods.” 

The solution is to be found in State 
cooperation. As pointed out by Mr. Fred 
L. Kent, “if the States of the United States 
continue to build trade barriers against 
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for some years past as to have tremen- 
dous offensive power. 

There are still other considerations to 
be taken into account in analyzing the 
reasons for such far-reaching authorita- 
rian economic control as has been institut- 
ed in the Anglo-French Empires. The ab- 
sence of credit facilities for war purchases 
in the United States had something to do 
with the decision to mobilize all gold hold- 
ings and external assets, amounting, it is 
estimated, to over ten billion dollars. These 
financial reserves may be twice or more 
those required for all war supplies to be 
drawn from sources outside the empires, 
but if, as may reasonably be expected, 
purchasing in a prolonged conflict is con- 
centrated as far as possible within the 
Anglo-French domain, the credit bases 
there must be enlarged proportionately, 
especially if wholesale currency inflation 
is to be avoided. To put the case another 
way, the credit facilities previously, but 
no longer, available in the United States 
must be developed in the Anglo-French 
Empires. Furthermore, it has been real- 
ized that, desirable as the pay-as-you-go 
policy may be, the scope for new taxation 
is much less today than it was twenty-five 
years ago. 

It is a reasonable assumption, also, that 
the marshaling of financial resources 
strengthens the buying position of the 
British and French authorities. In the 
presence of huge available supplies of 
goods, the offer of cash or its equivalent 
for immediate payment of requirements 
from neutral nations is likely to have a 
stabilizing influence upon prices and so 
aid in official efforts to keep the cost of 
war at the lowest possible level. 

To sum up, the intentions of the Anglo- 
¥rench purchasing commissions appear to 
be those of obtaining the largest volume 
of materials at the cheapest possible prices 
and on the easiest terms of repayment 
available. No cold mercenary motive un- 
derlies these intentions, but, instead, busi- 
ness logic and a firm desire to gain victory 
at the most reasonable cost in the shortest 
possible time. - 


each other, a situation will arise in the 
United States wherein some or many 
States may have great difficulty in find- 
ing the dollars needed to buy from other 
States or to meet indebtedness incurred in 
other States.” (Comparative Law Series, 
Bureau of Foreign and Domestic Com- 
merce, August, 1939.) 


*. + * 


Is DEFICIT SPENDING PRACTICAL? 
By Dan Throop Smith 


Government spending programs have 
appeared, first, as a depression measure 
and subsequently as “a stop-gap measure 
to tide over the depression though not to 
cure it.” Government spending argu- 
ments rest on the “proportion that there 
is inadequate private spending in the eco- 
nomic system.” Though one were con- 
vinced that government spending is a 
remedy for the difficulty the question 
may be raised if “a government adopts a 
deficit policy everything will be just as 
it otherwise would have been except for 
the additional funds first spent by the 
government and then used by the succes- 
sive recipients of them.” The increasing 
government debt as a result of govern- 
ment spending is thought of as burdeniess 
or burdensome by advocates for or against 
spending. But an “even greater danger 
exists in the possibility that we may be- 
come so involved in a consideration of the 
deficit policy that our attention will be 
diverted from more immediately impor- 
tant problems and policies.” (Harvard 
Business Review, Autumn.) 
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Aviation Earnings Continue Upward Trend; Unfilled 
Orders Expand Sharply 
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By LA RUE APPLEGATE 


AST week several aircraft stocks sold 
at the highest levels in history. In 
this category were Douglas—which 
touched 86%, thus exceeding the 

1936 high of 82% and the 1929 peak of 
only 45%; North American Aviation, 
Glenn L. Martin, and Sperry, a leading 
equipment manufacturer. The Annalist 
weighted average of three leading issues 
(Curtiss-Wright, Douglas and United Air- 
craft) rose to the highest level since Sep- 
tember, 1929. ' 

The recent rise in the aviation stocks 
places them 60 per cent above the April, 
1939, low as compared with an advance 
of about 30 per cent in The Annalist 
weighted average of ninety stocks. The 
aircrafts, of course, are the only major 
stock group now selling at the level pre- 
vailing in September, 1929, before the 
crash. 

There are several reasons for the re- 
cent advance. Paramount is the prospect 
of war orders now that repeal of the arms 
embargo appears certain. Trade sources 
estimate such business in the hundreds of 
millions. These orders are naturally de- 
pendent to a great extent upon continua- 
tion of the European war, but few 
aeronautical experts expect an early 
peace. 

Backing up possible war business, more- 
over, is a record-breaking total of unfilled 
orders together with an excellent demand 
from domestic sources, both military and 
civil. The recent return of all major air 
lines to a profitable basis has resulted in 
a@ new wave of domestic buying. Present 
prospects do not indicate any early let- 
down in orders from the United States 
Government, and sales to private flyers 
are rising. 


1939 Sales May Rise 67% 


Domestic aircraft sales for all of this 
year probably will total between $230,- 
000,000 and $250,000,000, according to pres- 
ent trade estimates. The larger figure 
would represent a gain of 67 per cent, as 
contrasted with sales of $150,000,000 in 
1938, which was the previous record year. 

In 1929 domestic sales of all aircraft, 
engines and spare parts, both military and 
civil, were only $70,896,000. At the bot- 
tom of the depression, 1932, sales were 
only $32,010,000. 

Until last year it was possible to obtain 
official sales figures through the Aero- 
nautical Chamber of Commerce but in 
November, 1938, the War Department re- 
quested that all manufacturers of military 
craft discontinue production data. Since 
that time the only sales figures available 


are those based on company sales reports 
and trade estimates. 

Combined sales of five leading com- 
panies (Douglas, Lockheed, Martin, North 
American and United) in the first nine 
months of this year were $107,464,000, a 
gain of 42 per cent as compared with 
$75,338,000 in the comparable period of 
last year and a new all time high record. 

The trend is even more spectacular 
with combined sales in the September 
quarter amounting to $43,675,000, by far 
the largest ever recorded and a jump of 
77 per cent as compared with the third 
quarter of last year. The exceptionally 
good September quarter showing was 
made despite the fact that exports were 
prohibited during most of September. 
Such foreign sales have been estimated as 
high as $35,000,000. + 


Importance of Repeal 

Fourth quarter sales prospects are 
unusually good. Repeal of the arms em- 
bargo would permit the immediate export 
of many planes already manufactured. 
Domestic sales will reflect the plant ex- 
pansion that has taken place in the last 
year. In many cases, sales so far this 
year have been held down because it was 
physically impossible to deliver. 


TABLE I. UNFILLED ORDERS 
(Based on official reports and trade estimates) 






































Company. Current. Dec. 31, 1938. 
Allison (G. M.)......... $17,500,000 $1,000,000 
Aviation Corp.......... 7,250,000 5,000,000 
WEEE dcRodoqenccevntens 1,974,000 800,000 
Pe tatiexcevieiseckieces 7,500,000 3,675,000 
eee 982,000 —_ 1,000,000 
MEE oathas a0 4d a6 040404 25,000,000 14,500,000 
Breeze Corp............ 3,150,000 2,600,000 
Fee 2,400,000 2,188,000 
Consolidated ........... 17,000,000 2,797,000 
Curtiss-Wright ........ 47,000,000 31,547,000 

MEE 8 xd nthGtnasesues 50,000,000 24,000,000 
Fairchild Aviation..... 1,400,000 1,070,000 
GEE cw cncccccccses 4,300,000 3,500,000 
prving Air Chute....... 2,000,000 1,700,000 

_ __. Seay ,000,000 33,350,000 — 
Martin (G. L.)......... 3,440,000 13,903, 
North Am. Aviat 27,049,000 10,915,000 
qagabiie Aviat......... 6,500,000 1, y, 
United Aircraft........ 48,000, 17,464,000 

RICE Shenae a alne ko of 750,¢ 800,000 
Wright Aero........... 27,000,000 14,635,000 

Grand total........... $394, 195,000 $188,044,000 


Backlogs of unfilled orders have stead- 
ily increased for the last five years de- 
spite a rising sales curve. Unfilled orders 
of the entire industry are now estimated 
at close to the $400,000,000 mark, the 
largest in history and almost three times 
all sales made last year. They are more 
than double the total at the end of last 
year, reflecting many contracts received 
from foreign governments, the Federal 
Government and domestic air lines. 

According to the latest available fig- 
ures, Glenn L. Martin, manufacturer of 
bombers and flying boats, leads the in- 
dustry with unfilled orders of more than 


$66,000,000. Douglas, United and Curtiss- 
Wright follow closely with about $50,000,- 
000 each. 

As shown in Table I, some aircraft 
companies have experienced sharp gains 
in orders in the last nine months. Those 
showing unusually good percentage gains 
are Consolidated, North American and 
Republic (formerly Seversky). Virtually 
all such gains can be traced to orders for 
war planes. The sharp rise in the unfilled 
orders of Allison Engineering, a subsidiary 
of General Motors, reflects widespread 
acceptance of its “in-line” engines for air- 
craft use. Many observers believe that the 
smaller companies will receive an ever- 
growing share of the available business 
simply because the larger units cannot 
deliver fast enough. 


War Planes the Backbone 

Official figures are lacking, but trade 
reports indicate that about three-quarter 
of all sales made so far this year were 
military, as compared with 64 per cent 
in 1938. Although in former years the 
major part of military sales were made 
to the United States Government, sales of 
such craft to foreign nations have boomed 
recently and threaten to overtake sales 
of military planes and engines to the Unit- 
ed States Government. 

The nations of Europe are producing 
more than 2,000 units a month. As shown 
by Table II, the United States does not in- 
tend to be caught napping. Federal avia- 
tion appropriations for the current fiscal 
year are at the record peacetime total of 
$383,298,000. This figure is more than 
triple the expenditure in the 1939 fiscal 
period. 

TABLE Il. FEDERAL AVIATION APPRO- 
PRIATIONS 





Navy. Total. 
$31,430 $66,340 
32,033 70,926 
31,145 62,996 
32,745 58,418 
21,957 55,995 
34,842 65,760 
40,732 91,019 
38,588 101,196 
49,500 116,808 
48,075 121,874 
83,298 383,298 
150,000 525,000 
budget. *Probable 


Not all aviation appropriations find 
their way into the orders of aircraft man- 
ufacturers, since the appropriation figures 
include funds for airports, radio beacons, 
maintenance and other items. Neverthe- 
less, out of the army’s $300,000,000 for the 
present fiscal year more than $170,000,- 
000 was specifically set aside for the pur- 
chase of new planes. 


The government’s program is far from 
finished. According to dispatches from 
Washington, the New Deal may spend 
$4,000,000,000 for armament during the 
next few years. A large part of this sum 
will naturally. be set aside for aircraft. 

Aviation authorities estimate that a 
minimum of $525,000,000 will be spent for 
aircraft in the 1941 fiscal year. This fig- 
ure, of course, is very tentative, since Con- 
gress will not act on 1941 appropriations 
until the next session. It is based on War 
Department needs and other information. 

Should fighting in Europe start on a 
broad scale—with particular emphasis in 
the air—our own Senators and Represen- 
tatives might boost the figures substan- 
tially. Only a major wave of economy 
could pare the totals a great deal, and 
even the most economically minded legis- 
lators would be hard pressed to explain 
why funds shouldn’t be spent for national 
defense in these days. 

The foreign sales outlook is equally 
bright, especially for war planes. Less 
than two weeks ago The Associated Press 
reported that Great Britain and France, 
together, were prepared to buy 5,750 
planes for cash the minute repeal is ef- 
fective. The magnitude of such orders is 
best realized when it is compared with the 
1,250 military planes this country pro- 
duced in all of 1938. These proposed or-. 
ders, incidentally, would be on top of 
about 650 planes already bought but not 
delivered because of the embargo. 

Some skeptics have pointed out that the 
three major nations now at war have am- 
ple aircraft production facilities of their 
own and would, consequently, buy few 
American planes even though the embargo 
were lifted. This reasoning does not stand 
up under questioning. In the first place, 
foreign nations have been buying air- 
planes here for some time and in con- 
stantly increasing volume, and with a war 
in progress there is little reason to ex- 
pect a sudden stoppage of orders. 


American Planes Liked 

Equally important is the fact that Great 
Britain and France, especially the latter, 
have been unstinting in the » praise of the 
performance of American planes in actual 
combat. The Associated Press reported a 
few weeks ago that the French were “de- 
lighted” with their purchases, while The 
United Press asserts the British were 
“highly pleased.” Such comments— 
especially since foreign nations pay a good 
price for American aircraft—augur well 
for future orders. 

The foreign picture does not end there. 
Virtually all of the neutral countries of 
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Europe have now come to the realization 
that military planes are indispensable. 
With most European factories rushed 
turning out orders for domestic use, these 
small nations must turn to us for their 
requirements. 

Only last Wednesday the Swedish Riks- 
dag voted 36,000,000 kroner (about 
$9,000,000), for the purchase of 102 new 
war planes. Belgium is planning to double 
her present force of 300 planes, while the 
Netherlands plans to add substantially to 
her force of about 200 craft. Rumania 
and Turkey are also mentioned as possi- 
ble customers for American airplane man- 
ufacturers. American aircraft producers 
may receive substantial business from 
South American nations because their 
source of supply, Germany and Italy, has 
been cut off. At present most Latin-Amer- 
ican countries have only small air forces, 
so there is ample room for expansion. 


Exports Up 45% 

Aeronautical exports in the nine months 
ended Sept. 30 totaled $78,100,000, an in- 
crease of 45 per cent, as compared with 
$53,400,000 in the corresponding months 
of last year and above the $68,200,000 
shipped in all of 1938, which was the pre- 
vious record year. 

August exports of $12,137,000 were the 


‘largest for any month in history and 125 


per cent above those of the corresponding 
month of last year. September shipments 
slumped, reflecting the application of the 
embargo on ‘Sept. 5. It is noteworthy, 
however, that in the first five days of 
September aviation exports of more than 
$5,800,000 were made to Britain and 
France alone. Had that pace been main- 
tained for the entire month, shipments 
would have exceeded $30,000,000. 

Repeal of the arms embargo will result 
in a rush of exports. Aircraft manufac- 
turers have made extensive preparations 
to export the instant the President signs 
the bill. 


Commercial Sales Good 

For the first time since 1936 the com- 
mercial plane outlook is almost as good 
as that of military craft. Domestic air 
lines are doing a record-breaking business. 
In August, for example, almost 195,000 
passengers used the air lines, the largest 
number ever recorded and an increase of 
almost 40 per cent, as contrasted with a 
year ago. The favorable trend was con- 
tinued in September. 

Especially encouraging to the domestic 
air lines is the recent sharp rise in ex- 
press shipments. In August, 934,000 
pounds were shipped by air, a new record 
and compared with only 605,000 last year. 
In the first nine months of this year, ap- 
proximately 6,700,000 pounds of flowers, 
film, medicines and other perishable 
goods were shipped by air, a gain of 35 
per cent, as compared with the correspond- 
ing months of last year. Detailed figures 
are given in Table III. 

TABLE Ill. AIR TRANSPORTATION 


(Monthly averages in thousands) 


No. of Pass. Total Express 
Year. Passengers. Miles. Miles Flown. in Lbs. 


Ss 873 3 
ae 14 ace 1,686 13 
a Se 32 7,878 2,402 24 
| l[ e 38 9,687 3,616 74 
Eins 3655 42 11,931 4,028 110 
OMee........ 46 309 4,233 157 
| aa 45 17,259 3,828 246 
1985........ 62 26,107 4,583 317 
aaa 85 36,292 5,313 580 
3987.....0. 92 716 5,513 594 
aaa 112 300 5,790 610 
are 148 57,225 6,546 712 
"To date 


Most important to the plane manufac- 
turers is the fact that all major air trans- 
pertation units are now making money. 
Even last year—which was good from the 
standpoint of passengers carried—many 
lines operated at a loss. 

Indicative of the improvement that has 
taken place is the report of American Air- 
lines for the first nine months of this 
year, which shows a profit of $964,000, 
equal to $3.21 a common share, as against 
only $49,000, or 16 cents a common share, 


in the first three quarters of last year. 

This wave of prosperity has resulted in 
numerous large orders from domestic air 
lines. In the last month alone Pan-Ameri- 
can ordered six Boeing clippers and thir- 
teen Douglas DC 3’s, Transcontinental & 
Western Air has ordered five four-en- 
gined Boeing “stratoliners”; United has 
bought five twenty-one passenger Douglas 
planes and two sleeper planes, while Penn- 
Central Airlines has ordered ten Douglas 
twenty-one passenger planes. On Monday, 
Eastern Air Lines placed an order for 
three twenty-one passenger Douglas 
planes which are in addition to three or- 
dered in mid-September. Other air lines 
are likewise in the market even though 
delivery in some cases cannot be made 
until late next year. 

As shown in Table IV, employment in 
the aviation industry has soared in recent 
months. In August the USBL index stood 
at 1,492 per cent of the 1923-25 base, the 
highest in history and almost double a 
year ago. September employment was 
even higher, since several plants went on a 
double shift basis. 


TABLE IV. EMPLOYMENT AND PAY- 





ROLLS 
(Adjusted for seasonal variation, 1923-25=100.) 
-—Aircraft——, ———All Mfg.——_, 
1938. Employ. Pay. Employ. Pay. 
nn Ee 776 713 87.1 76.0 
September ...... 798 72 89.2 79.2 
1939. 
| 9 eee 96.0 90.2 
February 961 95.2 87.2 
March ...;:.. Sa 94.6 86.7 
Oo” eer auje 1,064 93.3 83.4 
Oe ee ee 1,165 92.2 82.5 
PED. Sevevescaveg 1,311 94,2 85.7 
ean 336 93.5 86.4 
August 1,476 94.6 88.4 
September sae iy 98.1 90.8 
Annual Averages 
. Sa 158 157 99.5 102.4 
a See 525 502 106.0 110.4 
re ti er 78.1 67.8 
RE eis apiviecnin alee 279 236 73:4 50.1 
MERE cies sno'sin else es 341 91.3 74.1 
Sere 859 818 108.6 102.5 
De cdinacs vexerws 828 785 89.7 %7.9 


At present the industry employs three 
times as many persons as it did in 1929, 
a record no other industry can duplicate. 

Aircraft manufacturers have had rela- 
tively little labor trouble. The last serious 
disturbance was at the Douglas plant sev- 
eral years ago. Payrolls have not risen 
out of proportion to employment despite 
an acute shortage of skilled labor in the 
industry. 

Aviation wages in August, for example, 
were 2.94 times the 1929 average, com- 
pared with a 2.84 ratio for employment. 
Generally speaking, labor conditions in the 
industry are good, which reflects the fact 
that most employes are skilled workmen 
and wages are relatively high. 


1939 Profits a Record 

In the first nine months the combined 
profits of six large companies (Aviation 
Corporation, Curtiss-Wright, Douglas, 
Martin, United and Wright Aeronautical), 
after adjustment for seasonal variation, 
were $14,836,000, compared with com- 
bined profits of $12,485,000 in the first 
three quarters of last year. In the three 
months ended Sept. 30, 1929, these same 
companies earned about $3,522,000. 


TABLE V. PROFIT MARGINS 


(Totais for four companies—Douglas, Martin, North 
American and United. In thousands.) 


Net-to- 

Quarters: Sales 

1938. Sales Profits. Ratio. 
IL 2 h.c:ecniginiglee $21,196 $2,320 10.9 
Second ......... 24,422 3,157 12.9 
Sains eae nt 21,813 3,064 14.0 
Fourth ......... 21,256 3,285 15.4 

1939. 
RS fra eataroscee 25,814 4,301 16.7 

ae 25,410 4,524 17.8 

_. pes 32, 5,835 18.1 

Years. 
ee 10,543 d1,641 d15.6 
SE CEs kaccticsan 17,450 41,339 a7.7 
RR ye - 25, 840 3.2 
RE ee eee 43,572 3,659 8.4 
eS 65,710 6,559 10.0 
re 86,543 11,826 13.7 


*Partly estimated. Annual figures will not always 
check with quarterly totals because of year-end 
adjustments. d Deficit. 


The recent trend in quarterly profits 
has not been especially favorable, since 
third-quarter earnings were the lowest 
since the June quarter of last year. Most 
aircraft companies, however, have been 


expanding their plants at a fast pace and 
this is reflected in somewhat lower profits. 

Earnings of the industry in the fourth 
quarter will probably reach a new all time 
peak largely because a good part of sales 
will be foreign, on which the margin of 
profit is unusually wide. 

The large expenditures of airplane com- 
panies for new models and new plant has 
led some observers to believe that profit 
margins have suffered. The figures in 
Table V prove otherwise. Third-quarter 
profits of four large companies repre- 
sented 18.1 per cent of net sales, an un- 
usually high ratio for any business. The 
net-to-sales ratio has gained in each of 
the last seven quarters. Repeal of the 
arms embargo will in no way harm pres- 
ent profit margins; in fact, they may go 
substantially higher. 


. . 
Building 
Continued from Page 563 
building materials do not seem to be the 
offender. 

Chart 2, which portrays the percentage 
deviations of new dweliing units provided, 
rent and construction cost not from any 
hypothetical “normal” but from their 
trends during 1920-1938, and expresses 
them in terms of their standard deviations, 
gives a close-up of the relationship between 
these three series at any particular inter- 
val of time. 

It will be noticed there that in 1938 
construction cost was still below the rent 
index of the National Industrial Confer- 
ence Board, but not so far below as in 
most years during the building boom of 
the early twenties. Still, there is no con- 
clusive evidence there that costs in 1938 
were too high. The fact that home build- 
ing continued to increase this year may 
be taken as evidence that costs relative to 
other pertinent factors are not prohibitive. 

The rent index, by the way, seemed to 
move fairly closely with housing construc- 
tion from 1920 through 1938. Their cor- 
relation coefficient is +.87. The number 
of new dwellings constructed and construc- 
tion costs show through the same period 
a coefficient of +.47. In that connection 
the choice of terminal years could prob- 
ably be quarreled with statistically, but 
the moral here is that this question of 
stimulating home construction cannot be 
answered wholly in terms of cost. 

It is surprising how the notion that 
home building is lagging as a result of 
high costs persists and that men in im- 
portant places continue to assert it. Again 
the question may be asked: Lagging be- 
hind what? Many seem to take it for 
granted that home building should be run- 
ning neck and neck with general business 
activity. 

Now not too much is known definitely 
about the major swings in construction 
for the simple reason that reliable data, 
for the country as a whole, go back no 
more than twenty or thirty years, and to 

make the long-term objective study 
needed one has to resort to estimates and 
splices. There is, however, enough known 
about residential building—in fact, total 
building, of which residential has been the 
dominant portion—to indicate clearly that 
the building and the business cycles do 
not always coincide. 


TABLE II. PEAKS AND VALLEYS IN 
CONSTRUCTION AND BUSINESS 


————Feaks.—_——_—~ -——Troughs.——_,, 
Constr. us. Constr. 
1836 1836 1843 1843 
1853 1864 
1871 1872 1878 1877 
1890 1900 1 
1909 1906 1918 1921 
1925 1929 1 1 


From Cornell University there issued 
recently a long-term building study cov- 
ering the period 1830 through 1938. Table 
1 shows the peaks and troughs of con- 
struction as developed by that study and 
the comparable points in the rise and fall 
of general business activity as measured 





by the index of the Cleveland Trust Com- 
pany. 

There are striking coincidences here, it 
may be noticed. But there are significant 
differences, too. In 1919, for example, 
building recovery got under way a year 
or two ahead of business generally. This 
time, however, it did not start until a 
year later. 

For the past few years, however, con- 
struction does seem to be following, in a 
general way, the lead of business. But is 
there any valid reason for assuming that 
because the Federal Reserve Board index 
of industrial production stood in July at 
102, its residential construction index 
should have been any higher than 62? 

In the first eight months of this year, 
the Federal Home Loan Bank reports, 
194,000 new family dwelling units were 
constructed in cities of 10,000 population, 
or more, a gain of 38.3 per cent over the 
corresponding period of 1938. In August, 
new family dwelling units under construc- 
tion or projected, numbered 28,342 as 
against 23,479 in the like month of last 
year. 

In the first half of this year, according 
to the Bureau of Labor Statistics, dwell- 
ing units for 81,338 families were provided 
in sixty-five cities as compared with less 
than 58,000 in the first half of 1938 and 
only 8,132 in the comparable period of 
1934. That does not seem bad at all 
when one reflects that to exceed the 1939 
figure one has to go back to 1929 when 
the output amounted to 130,257. 

All this would seem to indicate that new 
dwellings are being put up at a pretty en- 
couraging rate. For those who complain 
that it is still far below the levels of the 
early Twenties, Chart 3 is inserted 
just as a gentle reminder not to expect too 
much all at once. 
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In that chart the dotted line running 
through the total building permits of 
seven large cities, as compiled by the New 
York Federal Reserve Bank, is not their 
computed trend. It is the population of 
the United States as shown by the decen- 
nial census. After all, there is a basic 
relationship between the number of peo- 
ple and the number of houses they need. 


Reflect that in the ten fiscal years, 
1911 through 1920, we gained in popula- 
tion, net, as a result of the inflow and out- 
flow of migrant peoples, about 3,100,000. 
In the ten years from 1921 through 1930 
we added net about 3,100,000 more. In 
the nine fiscal years 1931 through 1939, 
however, we lost, on balance, a, net of 
about 100,000. It would seem that the 
3,000,000 we have not added this decade 
(about the population of Chicago) would 
make a difference. 

We are adding plenty of people through 
birth, of course, there are plenty of new 
marriages and plenty of houses are go- 
ing into the obsolete class annually. But 
the difference in immigration, to say noth- 
ing of birth rates, might just as well be 
kept in mind when one is orienting build- 
ing potentialities from the boom of the 
last decade. 

From these things one may safely draw 
at least two inferences. In the absence of 
conclusive evidence one should hesitate 
about terming building costs “high.” And 
one should hesitate about describing resi- 
dential construction as “lagging.” 
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’ WASHINGTON. including the St.-Lawrence development, 
“ ITH the Neutrality Bill through I St . W Issues which the President has wanted all along 

3 the Senate and racing toward Nl T essing ar and which was a part of the left-wing 
a its final hurdles in the House, a plan which was voted down by the John- 

lull in Washington activity is in By KENDALL K. HOYT son committee earlier in the year. It is 

.- prospect unless the war situation changes, 4 fis evident that egy aim have been quiet- 
a As far as can now be seen, it is possible Neutrality Bill by injecting the theme of working to stimulate the consumer move- ly conducted with Canada while our own 
is that the war will continue at its present preparedness for war at a time when ment so that loud protests may be expect- International Boundary Committee is be- 
it slow tempo for some weeks. If so, the keeping out of war was the central motif. ed if prices begin to start skyward. A ing revamped so as to be headed by men 
Xx “business as usual” sign hangs over both But, whatever the intent, the result has consumers’ industries council, with rep- who favor the plan. Premature publicity 
ut business and the government. Some mild been to save national defense so that it resentatives of the Department of Agri- may have impaired the chances for Senate 
x improvement in business sentiment may _ will occupy the center of the stage a lit- culture, Commerce, Labor, Justice ands ratification, but possible trading points 

result from the lifting of the arms em- tle later. Attention will thus continue to Treasury, plus consumers, retailers, plus the national defense argument (al- 

r bargo, although this has probably been be diverted from domestic matters such wholesalers and manufacturers is project- though the seaway could not be finished 
; discounted since it has been clear that as unemployment and the farm problem. ed. Business men cannot decline to co- before the end of the present war and 

~ the Administration would get substan- A year ago we stated that the national operate for the patriotic purpose of pre- would divert workers from war needs) 

tially the bill it requested. defense was being brought forward as the venting profiteering. may make the plan hard to stop. 

“ The consensus is that a change in the’ unifying theme to start the Seventy-sixth What is worrying some business ob- Meanwhile, the Tate report which em- 

“4 war outlook will not be precipitated by Congress. At that time, after the losses in servers is that the sharp rise in commod- bodies the New Deal plan for a super- 

. the French or British, who are believed the 1938 election, the New Deal was in_ ity prices in September, not yet fully to pou grid, is before the National Power 

aS content to blockade Germany with the jeopardy :on important fronts, including the consumer, is likely to be reflected in Policy ee seggiirce is my to be 

st hope gradually of weakening her re- relief, labor and taxes. By starting the consumer prices about next March or hypotheca = Pies e _ 0! . poe: 
sources and morale. Earlier it was _ session with defense and hammering hard April. Even with increased volume, it is shortage which other experts say does no 
thought that Hitler would strike full for several weeks, it had an issue which hard to see how manufacturers and exist. 

= force after he had conquered Poland and was unopposed in Congress. While bse pres agi yi greener me 

reunited his army; that he would mean- was going on, delay tactics were appli curity, a new jump - f : ' 

°: while stall for si through impossible in the weak sectors and the New Deal brackets effective Oct. 26 ss higher National Legislation 

eace offers. But he, too, seems content got through the session with no substan- labor costs, can keep prices down. 

2 with his counter-blockading tactics against tial losses. At the end,-it was almost So it seems that the _—_ “ set for a Week Ended ae 

England, which his High Command as- strong enough to win on preposterous new spectacle, along about Spring, LAST WEEK the Senate and House met 

- ante are more successful than admitted measures such as the spend-lend and which the profiteer is the villain in the prongper Beta ar atg nn Oo a, 

by the British, German morale, aside housing bills. piece and quan plus consumers House to Monday, Oct. 30. 
i from the Czech demonstrations, appears We do not criticize the defense pro- groups are the guardians of the Old Home- ete 

to be good. Although the war is doubt- gram which was adopted and which was stead. All the old gags of the Monopoly PASSED BOTH HOUSES—HJR306—Neu- 
re less unpopular among conservative Ger- met with general approval. Thus far it Committee can be revamped for the new eed ill, Passed Senate Oct. 27. Vote: 
os mans, who fear Russia as well as the has been a bona fide preparedness pro- show simply by deleting the word “mo- < ee 

in allied pressure, the rank and file only see gram and has not been loaded with spend- nopoly” and substituting “profiteer.”’ We NEW BILLS—HR7592 (Angell) Ways & 

a that all Hitler’s coups have succeeded jng and control measures masquerading do not say that it is improper for the New ia ratification of foreign 

thus far. Unemployment is virtually nil. under the defense label. That such meas- Deal to do this. But we cannot help but HR7599 (Chandler) Judiciary—Add section 

00 Observers see little hope of the war end- yres were not added, however, was not think that the outcome will be a very — age y na pred Bayne = 

ing any time soon through the collapse for lack of back-stairs plotting among pe form of oe se a a in certain cases involving constitutionality 
of the Hitler regime. the Inner Circle New Dealers. give the conservatives so: i of acts o ate Legislatures. 

4 On the other hand, there are rumors here We now approach a situation in which about and will confuse the general picture umumdane SS ae ee Loa 
} that the French morale is not all it should some similarities can be seen. From all While the New Dealers are working on scientific monetary system based on pro- 
be. As for the other countries, it is doubt- eports, there can be no question that unnoticed plans. If there is a recession, go ‘xilees) Wave & Mesnle 

z| ed that Russia, Italy or the small neutrals the defense plans are broad and spectac- Which would be temporary unless peace section 907 (c) of the Revenue Act of 1936. 

3| will enter the war at this time. So the yjar enough to be the center of public comes, the spending _idea may be ad- aubamamiin ok i ee as ae to the 

2) war goes on mainly as a series of naval interest from the beginning of the Jan- vanced again. Meanwhile, national defense HR7604 (Celler) Tudiciary—Relatine ‘to Pei: 

S| and air skirmishes between Germany and uary session to the middle of February. Will be big spending. 5 a cra en od Temedies. 

5) Britain. While this state of affairs con- supposing that Congress adjourns within a ae sHRIMS Leavy) | Agriculture — Authorias 

a | tinues—and there is always the chance the next few days, the New Deal’s oppo- WAR POWERS OF GOVERNMENT State and local agencies in operations against 

*| of quick change—the course of Washing- sition will be without a Washington sound- goubtless will be one of the main objec- = HR7606 (Hoffman) Judiciary—Limit the 
| ton events is predictable it? broad outline. ing board. New Deal press agents have tives of the session. The setting of steep- ¢*Penditure of Federal funds. 

* . . HJR393 (Havenner) Foreign Affairs—Au- 

been unusually quiet. If they continue so, jy graduated income tax schedule, to be- thorize negotiations for acquisition of cer- 
= NEW DEAL STRATEGY obviously Washington news will be scarce except come effective on declaration of war, may tain territory in the Western Hemisphere. 
ing must be to keep the foreign picture in for official comment on more submarine pe closer at hand than is commonly sup- , ¢ cusmenaie,, someninies unk Ca 
of the forefront and domestic issues in the scares, perhaps, and on such incidents as posed. Treasury hearings thus far have tions among American Republics, 

on background. Before the war, the New the City of Flint affair, all tending to been simply to get data from all inter- PP any Rayer Bam Con; 

eir Deal had slipped into a minority position keep interest diverted from the domestic ested parties on peacetime taxes. After Congress. & special sessions o: 

of through the failure of its domestic pro-  gityation. House passage of a tax bill, efforts in the See oe 

en- grams, according to polis of popular Opposition strategy is to try to block Senate to attach war tax measures are “nn tan cevhnen ar ee Mobilis. 

sic opinion. On the outbreak of hostilities, adjournment and hold Congress to the to be expected. Various drastic bills are as S. Doc’ 134 aii | 

e0- attention was diverted’ from domestic 1S- end of the year. Should this move be in the hopper, but have been inactive. 

i. sues and the New Deal soon regained its successful, and should Congress turn to Lately, howevér, there has been some R B ks 

ars, popular strength. We have viewed this the general legislation pending on its cal- cause for speculation whether the Cooper ecent boo 

ila- as a short-term reaction and have fore- endars, the New Deal will be placed on subcommittee of the House Ways and FACES We SEE 

yut- cast a reversal of this trend after public tne defensive in some spots, whereas its ‘Means Committee, soon to receive the Dy tities th thea 

00. thinking has become adjusted to the war -.iging strategy is to keep its opposition ‘Treasury's findings, may take up the sub- e tee : 

930 situation and domestic problems have continually on the defensive. But, when- ject of war taxes or whether at least ac- Z oe eats! presents a series of 

In risen again. ever adjournment may come, the nation- tion may begin in the House. Once such ~ NA ng showing how the employes of 

939, But the Administration has succeeded 4) defense program inevitably will come a movement gets started, it will be polit- ps wagon emp mills spend their leisure 

of thus far in focusing attention on foreign § oning along. ically popular. Should the United States (7)0) yu, ommunity facilities are pro- 

the affairs by holding the special session ex- oe oe ever get into war, the levying of high vi ed for them by the mill companies; 
: en, d just what the jobs inside the mill 
ade clusively to neutrality legislation. Next oni G is lkely to be the t@Xes is consideréd inevitable. The present an ements: 

yuld comes national defense, which seems good FITEERD N y danger is that an extreme bill may pass are. e text is brief. 

for several weeks of headlines from the theme song a little later. At the outbreak pag a: ta Seen: alate. The text and pictures are an effort to 

time the new program is undertaken in Of war, the Administration quite properly ‘ — ‘ : answer the many stories of bad living and 
ugh sounded off against profiteers and set ‘Ties’ whose special situations would workin diti in South 

Congress. Although the general aims— ga make euch a bill c6aflscatory. Some in- g conditions in Southern mills. The 

—— army, navy, National Guard, aviation and out to develop inter-departmental means éuaaien % sai : _, g book eonsists of three main chapters. The 

a ases— of cracking down on any tendency to ‘ustries already are preparing briefs in# ¢:,0¢ tells of the background of the work- 

But collateral ph vr nite sapere Saguaro : order to be in a position to state their 

leak out, comparatively little attention take advantage of the war situation. Re- er See nana wndieen On and of the social transformation which. 
= has been directed to the coming drive for cently, it set its defenses against the tem- bar igre — on bas gone too far to = ronowed the trek from the mountain te 
pov augmenting and accelerating the defense porary recession which may—or may not ‘mange. In addition to war taxes, it is i The second takes the: reader 
aild- _ otediiier = It of antici- "0t illogical to suppose that the Adminis- 4) 5 on hoes antl, anita 

the ee. ma ne sae ee pape 7 tration would favor special levies to dis-. a oo a ee eee 

mittees presently will start closed hear- pating the war boom by immediate pro- courage excess profits on munitions ex. 9" imtricate series of factory processes. 
raw ings, which could have been in progress duction and by the building up of inven- Pst weaese oe 4 Britain The third portrays the events of a day in 
all along while the House has been held tories. The possible effects of consumer 9 : the life of a family of workers. 

ree in absolute idleness these several weeks. price increases in discouraging consump- ° * be A fourth section gives additional in- 
nd This delay in bringing out the defense tion and thus making the slump more THE POWER PROGRAM, to extend formation on the industry. (Southern 

asi. program may have been attributable in severe have been stated. the field of government ownership on the Combed Yarn Spinners Asséciation, Gas- 

part to a reluctance to jeopardize the The Administration, moreover, has been plea of national defense, is now seen as_ tonia, N. C., $3.) 
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Financial Markets: Favorable Business Statistics Offset 


HERE has been little change in the 
general stock market situation dur- 
ing the past week. Prices have de- 
clined moderately on light volume 

but are still in the trading range in which 
they have fluctuated since early Septem- 
ber. Bond prices have moved irregularly 
with some groups advancing and others 
declining. The situation continues to be 
dominated by developments in Europe. 
The most substantial losses during the 
week have been in the steels, Chrysler, 
Continental Can, Montgomery Ward, 
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SE nis% a sieh.00ia 2\0-vsse'e 117.7 114.8 115.1 
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Sa 115.1 113.3 ‘114.0 
ES cw kciaszcecccces 114.5 113.2 113.8 
DE Ss sictesccccovccs 113.8 110.8 111.8 
Sea 112.8 110.4 111.9 


United States Rubber and Allied Chemi- 
cal. General Motors, du Pont, Radio, Gen- 
eral Electric, Sears Roebuck, J. C. Penney, 
Loew’s, the tobaccos, the coppers, the pub- 
lic utilities, most of the rails, Eastman 
Kodak, the oils and the aviation stocks 
held their ground fairly well. In the avia- 
tion group indeed a number of issues were 
able to advance moderately against the 
general downward trend. 

In the absence of news of particularly 
noteworthy developments in the business 
situation, financial sentiment has been af- 
fected chiefly by political influences. Busi- 
ness activity has in general been main- 
tained at-a satisfactory level and third 
quarter earnings reports continue to make 
a favorable showing, but there has been 
little to indicate a significant change so 
far as domestic conditions are concerned. 

The trading range in which the stock 
market has been fluctuating since the 
early part of September remains unbroken. 
The week’s decline was in a sense dis- 
appointing, since some traders had hoped 
that the advance of the latter half of 
October would continue until the Novem- 
ber, 1938, high point was penetrated. 
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By Political Uncertainties 


Most issues are still a little above the 
support levels of late September and early 
October and well above the low point 
reached in the mid-September reaction. No 
serious weakness has as yet developed in 
any important stock or group and volume 
of trading on the recession has been light. 

During a trading area of this sort it is 
often impossible to arrive at any good idea 
of the probable direction of the next im- 
portant move. In most cases where there 
is no sign of a reversal of the main trend, 
it is best to assume that the direction of 
the next move will be the same as that 
which occurred before the area developed. 


In the present instance the high level of 
business activity and the probability that 
fourth-quarter earnings will make an even 
more favorable appearance than those ‘for 
the third quarter are also on the side of an 
eventual upward break-through. But the 
general situation still remains uncertain 
largely because it is impossible to predict 
the course of events in Europe 

European developments during the week 
added little to the financial district’s view 
of the situation except perhaps to increase 
perplexity over the plan that Germany ex- 
pects to follow. The fact that it is now 
almost too late in the year to begin a 


general attack in the west suggests that 
Germany plans to wait until Spring, at 
least, before making a major effort at a 
military decision. 

Since time appears to be on the side of 
the Allies, both because of the probability 
that their aircraft production will increase 
more rapidly than Germany’s and because 
of the inadequacy of Germany’s oil supply, 
this delay suggests a more serious German 
effort for peace later on. At the same 
time there have been so many surprises in 
European developments during recent 
months that it seems extremely difficult 
to gauge probabilities. The unusual un- 
certainties resulting from this state of af- 
fairs is one of the chief reasons why stocks 
have failed to respond to the rapid im- 
provement in general business. M. C. 
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The Week in Commodities: Speculative Items Decline but 


HOLESALE commodity prices de- 
clined fractionally last week re- 
flecting to some extent a virtual 
armistice on the Western Front. 

The Annalist Weekly Index closed at 81.6 
on Saturday, Oct. 28, a loss of three-tenths 
of a point as compared with the previous 
week, but almost two points above last 
year. Wheat moved higher on reports of 
drought while corn followed in its wake. 
Cotton improved but wool and silk de- 
clined. Most of the speculative items, such 
as hides, rubber, hogs and cocoa declined 
as speculators withdrew to safer ground. 
Commodity prices averaged 81.5 per 
cent of the 1926 base during October, the 
highest for any month since March of last 
year and a gain of two-tenths of a point 
as compared with the September average. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 
Oct. 23.... 9.08 rtrd d 6.80 55.23 166.4 
Oct. 24.... 9.12 1. A 6.70 55.05 165.2 
Oct. 25.... 9.19 1.04 .67 6.69 55.71 165.6 
Oct. 26.... 9.13 1.03 p 6.65 07 1 
Oct. 27.... 9.12 150 4 6.54 55.17 164.5 
Oct. 28.... 9.13 1. d 1 
For description of items used see THE ANNALIST 
of Oct. 5, 1 
COTTON 


A continuous stream of good business 
news enabled cotton prices to climb higher 
for the third consecutive week. At Satur- 
day’s close prices were up 9 to 14 points. 
These are not very large gains consider- 
ing the fact that a state of war exists in 
Europe, but the mere fact that prices are 
on the upgrade is encouraging to the 
trade. 
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In contrast to the good action of raw 
cotton, gray goods sales are dragging bot- 
tom. Volume last week was well below 
mill production. Textile mills, on the other 
hand, continued to operate at a boom-time 
rate. Deliveries are said to be the largest 
in years. Under ordinary circumstances 
the current slackness in unfinished goods 
sales would be a source of worry to mill 
owners, but since practically all mills are 
booked to capacity for some time to come, 
nobody is doing any worrying. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 

New York Cotton Exchange) 
—Wk. Ending Thursday— Yr.’s 
Oct. 26, Oct. 19, Oct. 27, Chge. 
1939. 1939. 1938. P.C. 

Movement Into Sight: 
During week..... 592 701 
Since Aug. 1....5,602 5,010 

Deliveries During Week: 


To domestic mills 302 350 247 ~+22.3 
To foreign mills. Ss 103 ee 


486 +21.8 
4,952 +13.1 


To all mills...... . = 350 
Deliveries Since Aug. I: 


To domestic mills.2, 178 1,876 1,727 +26.1 

To foreign mills. bd 928 

To all mills...... bd ad 2,655 
Exports: 

During week..... 182 349 92 +97.8 

Since Aug. 1..... 1,516 1,334 1,025 447.9 


World Visible — Pamenne- cad 


World total. 7,932 
Week’s change... ba 136 ia 
U. A. only. ‘6, 229 6,121 6,514 — 4.4 


“Not available. 


Thére are several reasons for believing, 
moreover, that gray goods sales 1 in- 
crease sharply in the not-too-distant fu- 
ture. The chief factor is the persistant 


rise in raw cotton quotations. If the trend . 


is maintained for another week or so, 


Wheat and 


goods will be bought in anticipation of an 
advance in prices. 

Another favorable factor is the recent 
good showing of department stores. Last 
week national department store sales were 
roughly 11 per cent above the correspond- 
ing week of last year. Some districts— 
especially those harboring numerous heavy 
industries—showed exceptionally large in- 
creases. With.retail sales on the upgrade, 
department store buyers have far more 
confidence and are more than willing to 
buy ahead if they think prices will rise. 


Cotton Hold 


Last week it was rumored that agricul- 
tural officials in Washington had drawn 
up a cotton loan plan for the current crop 
and had submitted the scheme to the 
President. Despite the rumor, a cotton 
loan does not appear likely this year, 
largely because most of the crop has al- 
ready been sold and even those growers 
who haven’t sold are holding on because 
they think prices will go much higher. 

Then, too, a new cotton loan would 
serve to increase government loan stocks 
and that is one headache that is already 
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For figures for Jan. 5, 1937, to June 24, 1939, s 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (bu.) peewetsccecteephenee 
Oats, No. 2 white (DUz). .........ccccccceeees 
Rye, No. 2 Western Seudiauaha. c.i.f. (bu.).. 
Barley, malting (bu.).............6.-..0-08: 
ee Spring S tents We Re cacccencasasans 
Cattle, ‘en and oe heavy steers, aver- 
age, icago (100 1 
Hom Fes and ats, average, Chicago 


Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 lbs. (Ib.).........-..-- 
Pork, mess 3 Sa aeeee 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, steam Western (100 Ib. 
Sugar, raw, we a CC” ee eer re 
WO CME Baas cagedwesedscdcvesccue 
Coffee, Santos, No. 4 (lb.).............---- 
. = 3 ih RR apres 
Cotton, miaine i ere 
= ope. (ib thi tvmaind heh bs, enh he Rte tine 4's 60 
Me. 2 ER Japan, 13-15 (Ib.)...... 
i, 150 denier, first quality (Ib.)..... 
Worsted Yarn, Bradford, 2-40s, halfblood 
WE CORED ooo Netean Fit chiwarcevivedone 
Cotton yarn, carded 20-2 warp (lIb.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36- - 56x60, 4.00, 
unbranded double cuts (yd.) 
Hides, light native ab Chicago (lb.).... 
Leather, union backs (Ib.).................. 
— plantation ribbed smoked sheets 
( 


Coal, anthracite, chestnut (short. ton)..... 
Petroleum, crude, at well, Oil, Paint and 
=e Repo rter avg. for 10 fields (bbl. )¢.. 
Gaal ne, a refinery, Oil, Paint and Drug 
pre rter avg. for 4 refin’y centers (gal.)t 
ron, Iron Age composite (gross ton). 
Fig ished steel, Iron Age*composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross — 
Copper, electrolvtic, (nse Conn. (Ib.). 
‘opper, export ‘ 
tena 


(Ib. 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 
GRD acidinckcegdectcetsvecceccece 
Paper, newsroll contract (ton)............. 
Paper, wrapping, No. 1 Kraft (lb.)........ 
tPrices for previous Friday. 





it tii Li ree ey 
Oe, Tas ONO DF MAM D JRSOND JF MAND 
1935 1936 19: 


Farm Food Textile Building Chem- Miscel- All Com- 

1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 

Oct. 29........ 78.1 72.1 59.6 84.2 97.7 69.0 87.1 711 79.7 
1939. 

Oct. 7........ 75.2 71.4 74.4 86.8 99.2 70.8 85.4 6 80.9 

Oct. 14........ 75.6 71.5 75.3 87.2 99.2 72.3 85.8 6.6 81.4 

Oct, 21........ 76.8 71.9 77.3 87.2 99.2 72.3 85.8 W741 81.9 

ot. 2B. ....... 76.7 71.8 771 87.2 99.2 72.3 85.8 76.5 81.6 

Percentage changes for week from: P 

Last week.... — 0.1 — 0.1 — 0,3 0.0 0.0 0.0 00 —-08 —04 

Last year..... — 18 — 04 2.4 +36 +15 +48 —-15 +76 +24 
1938. 

October ....... 78.0 72.3 59.1 84.6 96.7 69.0 87.1 71.2 79.7 

3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 

4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 

1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 73.9 

-6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 

0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 

8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 

9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 

August ....... 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 

September .... 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 

October ....... | 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 


ahd earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


7 
TASONDIFMAUI ‘TA SONDIFMAMITASOND 
37 1938 1939 


ee the issue of July 6, 1939. Back figures for 1936 


Except as Noted) 
Oct. 28, 1939. ~ 21, 1939. os % 1938. 
$1. 05% 


$856 % 
65 
5.775 5. 775 oe 
10.00 9.781 11.25 
6.54 7.03 7.84 
15.875 15.50 16.50 
19 19 .20% 
21.25 20.75 25.38 
.00 20.00 24.25 
7.10 7.25 7.80-7.90 
.0310 .0330 -0310 
en ast tt: aie 
.0931 .0926 .0893 
1.17 1.18 we 
3.42 3.465 1.86-1.91 
.53 .53 51 
1.85 1.85 1.31 
: 04% 
15 0o% a 00% 
.2005 .2087 -1687 
5.80 5.80 6.25 
1.1595 1.1595 1.11 
F .053875 .04845 
22.61 22.61 20.61 
2.236 2.236 2.286 
20. oy naa 14.42 
a > y ll 
—_ -_ .0512 
Sao Beso 508 
‘34% 35% 42% 
.05625 .0575 .0645 








bad enough. A new loan program would 
also interfere with cotton exports and thus 
contradict the cotton export subsidy now 
in effect. Of course, the government has 
moved against itself on several occasions 
in the past and may do so again, but the 
odds appear against it. 

Because shipping space was difficult to 
obtain, cotton exports were only 182,000 
bales last week, a decline of almost 70,000 
bales as compared with the previous week, 
but substantially larger than a year ago, 
at which time exports were near a fifty- 
year low. 

Three months’ shipments total 1,516,000 
bales, which is almost half of exports 
made all last season. Exports between 
Aug. 1 and Oct. 26, however, are below 
the levels of two years ago. 


THE GRAINS 
Thanks to reports of a severe drought 
over a large part of the Winter wheat 
area, prices rose 1% to 1% cents a bushel 
last week. Trading, however, was unusu- 
ally limited and prices held within a two- 
cent range all week. Brokers report that 
speculative interest is at a minimum. 








‘: DAILY WHEAT PRICES 


| 

| 

| DECEMBER CONTRACT 

| CO SS 
| 

| 

| 

| 





CENTS PER BUSHEL” 
CENTS PER BUSHEL 




















Wheat prices have held in an eight-cent 
range for the last two months, a very cu- 
rious performance everything considered. 
On the statistical position alone, American 
wheat is much too high in price. On the 
other hand, the European war and the ~ 
government loan help to make the present 
level of prices more reasonable. 

Grain traders are most disturbed. over 
the failure of exports to expand. In the 
week of Oct. 21, for example, less than | 
300,000 bushels of grair. were exported, 
which is only about half that shipped in 
the comparable week of last year. Season 
shipments make a sorry picture, with this 
year’s figure only 9,879,000 bushels, as 
contrasted with 23,210,000 a year ago. 

The slow export movement is made 
even more bothersome because what ex- 
ports are being made are with the help 
of a fat subsidy. What would happen if 
there were no subsidy? The only answer 
is that there wouldn’t be any exports at 
all. Surely the experience of the last few / 
months has convinced many people of the 
futility of attempting to boost exports 
through artificial measures. 

Complete abolition of the subsidy and 
loan schemes would bring about a sharp 
decline in prices, but it would also bring 
about a healthy increase in exports and 
some honestly made money in the pockets 
of wheat farmers. As things stand now, 
Uncle Sam takes money away from one 
group and gives it to the farmers, with a 
slight charge for the transfer. 

The Bureau of Agricultural Economics 
estimated last week that the world wheat 
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carry-over on July 1, 1940, would be reflect the hoarding movement that sprang 
COMMODITY FUTURES PRICES 1,440,000,000 bushels, a jump of 275,000,- up immediately after war was declared 
(Grains at Chicagd; others at New York) 000 over the present total and the largest and sent almost every American house- 
Daily Range on record. wife dashing to the corner grocery store 
December. January. March. May. July. October. for a three months’ supply of sugar. Oc- 
otton—Old: . High. . High. . High. Low. High. Low. High. Low. WORLD WHEAT SHIPMENTS 
°% t. 23 aa 0.08" 8.95 9.01. 8.93 8.88 $77 Sue G08 626 820 ..- «ss (Thousands of bushels, flour in equivalent tober deliveries will undoubtedly be much 
A 9.08 9.01 8.94 8.94 888 882 8.75 8.69 8.57 8.53 bushels of wheat; as reported by ane: 
9.16 9.05 9.06 9.00 896 885 8.81 8.72 8.63 8.55 Broomhall) . 
9. 9.08 2.28 4 Hed .* 4 oH re tJ Week Ended Ane 1, to Refiners are finding the road roug 
' 9.15 9.05 9. y t é f ‘ e i 114, Oct 15, Oct i, Oct. 15, 
9.18 9.10 9.11 911 897 893 3.88 884 8.73 8.67 ae 1939. 1938. 1939. 1938. again. After holding prices at the 5.25- 
. a*:.. . Stn. ° ed tr P oe es Enee North America. . 1,740 4,768 41.900 48,048 cent level all last week, severe price cut- 
"90S B81 898 S72 891 860 882 842 864 8.22 Australia... «1,712 «4'896 201040 ~«=s ting broke out on Monday. First one re- 
' 8.56 8.39 845 831 844 830 8.27 818 8.17 8.05 ile 46a 1'264 912 27:000 finer offered oak id clit kee. 
9.42 7.26 9.90 7.29 9.82 7.236 9.65 7.54 9.52 7.63 Danube .......... 872 1,728 8,928 8,600 “—— Ae . 
range { Se.7 Ja.2 Se.8 Ja.27 Se.8 Ap.7) Se.8 My.17 Se.8 Se.1 re “ ‘1. aie —— other at 5.05 cents, a third a cents an 
Cotton—New 9.00 893 8.91 8.24 8.30 incl cocoa “aS” sa fourth at 4.98 cents. By Monday night 
eres gg oe ON ON Te ae aoe ae DON, 2.02.03 6,198 9,904 94,483 118,864 sugar could be obtained in the New York 
Sct:  Fonepes HE HE : — — Ze He ee Pert ey The bureau also asserts that “world area for 4.90 cents, the lowest in many 
> 9.32 9.32. ve én dt Gh -ae trade in wheat and flour for the year be- months. 
ae . ees eee eee nee ee ° . e * \e 
Oct. 28 close. . 9.29 n 9.21 n 9.12n 2n 8.90 n 8.45 t ginning July 1, 1939, is expected to be COFFEE: 
32 9.28 9.09 9.09 9.12 9.00 893 8.89 8.94 876 8.49 8.30 
OOS OF 9.11 9.02 4 9.00 8.67 8.84 845 8.44 8.29 smaller than in 1938-39, when negenents Prices veiled trees Ginte vesent tows: 
8.25 10.02 8.37 9.80 819 9.78 7.87 9.63 8.49 8.29 totaled about 600,000,000 bushels.” Not 


Contract 10.00 
range { Ses Se.l Se.8 B39 SOB Au28 Sek Se.2 

Old and New Contracts: Traded week ended Friday, Oct. 27, 
week, 795,200; year ago, 557,100. 





7.90 
e.8 Se.1 Oc.28 Oc.20 
670,900 bales; previous 


De 





year ago, 82,264,000 
Weekly Range 





Oats: 























@ Asked. b Bid. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. 





a9 May “9 aint July: 
Wheat High. Low. igh. w. igh. iw. 
Oct. ce uaa es aibisceme ca -84% J 84 : 82% 
SITE, sic. «c)n\000'v eves s BAY .84 84 .83' .83 823, 
(Ee 844, 84 83 7 F 
Eee 84 84 @ -84 -83' E 8 
a 83) d 83 83 81 
~y 28. Meeks e702 <> * $30 86 a5% t 84 84 ety t 83 
ict. RT sis sino se 85% d d 
Week's range ........ 83 J 83% BAY 814 
Previous week ....... 86 82: > 82 5 
Wk. Oct. 20, °38...... 64 J 66% 68 d 
Contract J -62 90% 634 -86% -1T% 
SS { sept 7 July 24 Sept. 7 Suny 94 Sept. 23 Oct. 9 


Traded week ended Friday, Oct. 27, 84,694,000 bushels; previous week, 94,760,000; 


Week  _ Week Ended Week Ended 

eo Oct. 21, 1939. -Contract Range——. Oct.29,1938. 

Corn: h. Low. ‘Last, “oy 4 Low. High. Date. Low. pte, High. Low. 

Dec. .. Sept. .39% July 26 so “a 

way: 35 31 = Sept. 24 23 52 uly 23 at ra 
ahaa aie d e ct. F R 

TA Busheis traded 2078 25,725, . 3 


BE iss s0csc” 354%, 36% t a -33' Sept. 5 .25% July 2 . 24 
BEE sseeeces (a 344% .35t Z 32 39 Sept. 6 . July 24 .2 25% 
July 32.32% t 33% .31 .3544 Sept.23 . Ct. . 9 1 -253% 
*Bushels traded 5, 391, 000 12,684,000 2,373,000 
Rye: 
- eee ee es OMG 51H «545 R 53% .58 May Aug. 30 .4 42% 
Hay Sie lesw.n's ee ome im -535g .60% Sept. 6 af Aug. 12 .4 44 
Bena as = t : .53% .57% Sept. 27 Oct. 9 .4 45 
wYusheis tnpiell* 2 oe 2,454, 1,113,000 
Cocoa: 
Dec. . .-. 5.05 4.78 4.80n 5.30 5.07 6.75 Sept. 6 4.05 Aug. 14 4.93 4.61 
Jan. . 496 491 485n 5.32 5.14 6.75 Sept. 6 4.10 Aug. 14 4.98 4.70 
| ee 5. 4.91 4.94t 5.42 5.17 6.82 Sept. 6 4.19 Aug. 14 5.11 4.77 
ae 5.19 5.00 5.03 n 5.48 5.25 6.90 Sept. 6 4.29 Aug. 14 5.22 4.90 
OS ees 5.28 5.09 5.lln 5.54 5.33 695 Sept. 6 4.38 Aug. 14 5.32 5.00 
Pe 5.30 5.16 5.19n 5.64 5.44 6.55 Sept.12 5.16 Oct. 5.35 5.09 
ontracts traded 1,122 1,278 1,425 
— vpeieia by Old Contract: 
-- 4.03 4.03 4.07n 4.10 4.10 446 May 19 4.03 Oct. 23 4.42 4.42 
er ais .-. 407n sat ee spay Sache ere cee ceeceeee 4.55 4,51 
og RS traded 1 4 37 
ee see ” aed ees: 
Dec. 4.23 n 4.85 Sept. 6 4.18 Oct. 13 
SDSS) stis's S00 4.29 n 4.82 Sept.12 4.25 Sept. 5 
May . 4.29 n 4.22 4.22 4.75 Sept.12 4.20 Oct. 25 
guly aor ‘ pale ht -4 n . 4.85 Sept.12 4.20 Aug. 30 
Serie ois pis .29 n ae Biase baie! ise wiagis’ pia 'Sibesierdaus 
trace traded <a 1 
—-> (Santos No. 4): 
6.30 6.05 6.28n 6.26 6.05 6.77 Sept.14 5.85 Apr. 20 6.85 6.72 
-- 6.34 6.10 6.35n 6.25 6.13 6.80 Sept.14 5.88 Apr. 20 6.97 6.80 
. 642 614 641n 6.37 6.16 6.84 Sept..15 5.97 June 28 7.04 6.85 
- 6.47 6.23 6.47t 6.37 -6.23 6.85 Sept.14 6.09 July 3 7.06 6.87 
apt. 6.45 6.25 650n ae .-. 645 Oct. 6 6.25 Oct. 25 7.07 6.93 
ontracts traded 190 155 418 
Oepper: 

i essa ce AR ALO 1141 b 11.48 11.25 12.75 Sept. 6 8.78 May 18 10.20 10.08 
I 11.61 11.41 11. 11.47 11.55 11.31 12.90 Sept. 6 8.84 May 18 10.30 10.13 
Se 11.59 11.35 11. 11.44 11.50 11.34 12.60 Sept. 6 8.95 June 12 10.32 10.15 
oo por scielas 11.63 11.38 eo a 42 11.56 11.33 12.60 Sept. 6 9.25 Aug. 31 10.32 10.20 

EPemtinsts traded 237 421 530 
Cottonseed Oil: 
Dec. ........ 6.84 6.72 6.76@6.78 7.10 6.75 7.75 Sept. 6 5.33 Aug. 14 7.68 7.55 
"aa 6.92 6.79 6.81@6.83 7.12 6.79 7.85 Sept. 6 5.40 Aug. 14 7.67 7.57 
ae 7.07 6.92 6.98 7.3 697 7.90 Sept. 6 5.50 Aug. 14 7.79 7.65 
a 7.19 7.01 7.06@7.07 7.35 7.02 7.94 Sept.23 6.80 Oct. 9 7.88 7.73 
mtracts traded 255 721 364 
Hides: 
aaa 14.91 14.19 14.25 3 15.55 14.75 16.00 Sept. 25 9.78 Aug. 21 
SS 5.24 14.38 14.54 15.95 15.04 16.39 Sept. 25 10.11 Aug. 21 14.15 13.46 
June ....... 15.51 14.70 = Rou. 80 16.23 15.40 16.67 Sept. 23 10.50 Aug. 23 14 13 
part. i ahaa 5.65 .22 n 16.00 16.00 16.00 Sept. 28 14.88 Oct. 9 14.51 14.25 
ontracts traded 10 ,206 22 
Rubber: 
a 20.48 19.70 19. 19.70 20.60 19.40 22.00 Sept. 11 15.02 Jan. 26 17.05 16.74 
SE nissan es 19.13 18.55 18.55 19.12 18.40 21.88 Sept. 6 15.64 Apr. 14 17.09 16.75 
ee 18.74 18.25 18. 18.30 18.75 18.21 21.85 Sept. 6 16.20 Aug. 29 17.12 16.80 
aa 18.65 18.08 18 18.10 18.75 18.19 21.85 Sept. 6 16.27 Aug. 31 17. 16. 
is oat -20 18.00 18 18.10 18.50 18.50 Oct. 20 18.00 Oct. 24 17.16 16.87 
ontracts traded ‘ 
Sitk—No. 1: 
Se 3.33 3.17% 3.204%4@3.24 3.33 3.03 3.33 Oct. 19 1.92% Apr. 20 ... 
NBS cca 3.22 3.09 3.1 3.15 3.29 2.97 202 Oct. 19 2.1 June 12... ° 
 Seopdooes 3.15 3.03 3.07146@3.08 3.16 2.92 3.16 Oct. 18 2.16 Sept. 11.78 1.7% 
RES 3.08 2.99 3.03 t 3.03% 3.10 2.91 3.10 Oct. 18 2.73% Sept. 291.78 1.74 
Contracts traded 379 932 119 
Sugar—No. 3 (“U. 8.”’): 
SESS 1.93 1.75 Me ted 2.08 1.97 2.96 Sept. 7 1.75 Oct. 27 2.08 2.05 
ee 2.03 1.85 1.86@1.87 2.16 2.01 2.98 Sept. 8 1.85 Oct. 27 2.08 2.04 
RIES 2.05 1.88 1: 1.91 2.20 2.06 3.00 Sept. 8 1.88 Oct. 27 2.11 2.07 
0 ee 2.13 1.92 1. 1.95 2.25 2.12 3.04 Sept. 8 1.92 Oct. 27 2.14 2.12 
RL: sachs ns «alee a | 1.99 2.30 2.18 3.01 Sept. 7 1.97 Oct. 28... Sale 
ontracts traded 1,948 1,417 560 
ae. a ft ae BO d: 
Piamateis 1.72 1.45 1.47 144 1.83 1.70 2.54 Sept. 8 1. June 141.01% .98 
Lie webs 1.73 1.45 1.4 1. 1.84 1.72 2.55% Sept. 8 1. May 231.04 1.01 
Rais oc . 74 1.45%1. . 1.84% 1.73 2.56 Sept. 8 1.17 Aus 18 1.06% 1.03% 
aah, BieCan> — 1. | om 484@1. 1. 1.74 2.53 Sept. 8 1.49 Oct. 281.10 1.06 
ntracts trad 1,757 190 
Wool Tops: 
pg MERRURERETSS 114.2 114.0 Exp.Oct.24 115.0 113.5 127.5 Sept. 25 77.5 Apr. 11 ca ben 
oa sing oa 113.0 110.0 111.2@111.5 114.0 111.0 125.0 Sept. 23 77.7 Apr. 12 83.5 82.5 
| 07.5 103.7 104.7@105.0 108.6 104.8 121.4 Sept.25 78.0 Apr. 11 &.8 83.8 
BS ocaie's 105.2 101.5 102.6@102.8 106.6 103.0 119.4 Sept. 25 78.0 Aug. 25 84.8 84.0 
aS 103.5 100.0 100.4@100.7 104.7 101.2 116.5 Sept. 25 94.0Sept. 8 85.0 84.0 
Pounds traded 2,850,000 1,600,000 








only will world shipments be smaller this 
year, but surpluses in exporting nations 
are larger, so that a very top-heavy situa- 
tion is developing. 

Probably because of the poor statistical 
picture, reports.of a severe drought had 
little effect upon the market last week. 
In the opinion of many observers, the cur- 
rent drought—which is gripping a large 
part of the Winter wheat belt—is the 
most severe in history. Some say that the 
actual harvest may be the smallest in many 
years unless the dry period is broken in 
the next few weeks. Speculators have be- 
come so wary of the wheat market in re- 
cent months, however, that even a very 
bad drought fails to stir their imagina-, 
tion. 
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Corn prices rose a little more than a 
cent a bushel last week, but the market 
lacked vigor and the rise was not fol- 
lowed up by speculators. 

The visible supply of corn has increased 
sharply in recent weeks, but trade reports 
indicate that most of it is owned by the 
government and consequently is not for 
sale. 


SUGAR 

Things were anything but sweet for the 
traders in the sugar market last week. 
Domestic contracts tumbled as much as 
20 points, while a barrage of selling orders 
forced world contracts down as much as 
30 points. On Monday the selling became 
a deluge and all active options were pushed 
down at least 10 points and to new lows 
for the season. 

Last week’s decline in sugar can hardly 
be called unexpected since it has been ob- 
vious for several weeks that there was 
much “under cover” liquidation. The rea- 
son, of course, is that there is an over- 
supply of sugar in the world and, unless 
the European war is going to become 
more militaristic and less diplomatic, 
sugar consumption isn’t going to increase 
very much. 

Domestic deliveries of refined in Sep- 
tember, incidentally, totaled 1,193,000 tons, 
the highest in history. The previous peak 
was March, 1937, when refiners delivered 
1,179,000 tons. September sales, of course, 


but trading was dull and the movement 
was regarded as “corrective.” At the 
close of the week December Santos was up 
23 points to 6.28, while the late September 
option was up 25 at 6.50 cents. 

Some buying came into the market last 
week based on rumors that Brazil might 
begin control measures all over again al- 
though discontinuing the scheme several 
years ago has worked out very well. Spec- 
ulators reasoned that if Brazil did apply 
restrictions again it would be to raise 
prices. 

There were also reports that Europe 
was taking a greater interest in the mar- 
ket, with France, Germany and England 
all inquiring for the bean. 


WOOL TOPS 

Prices declined as much as 2% cents a 
pound last week as tired longs disposed of 
their holdings. Longer-term options were 
most affected by the decline. The bulls, 
however, were cheered by the fact that 
volume of. trading dwindled to less than 
3,000,000 pounds, as compared with almost 
6,000,000. pounds in the preceding week 
and about 9,000,000 pounds not long ago. 

Trade news continues good, although 
new business is very limited, with bids and 
offers far apart in most cases. Topmak- 
ers, though, are working full speed on or- 
ders booked in the early part of Septem- 
ber and are not concerned with the cur- 
rent dullness. 

SILK 

Near-by options were easier last week 
and December closed 4 cents lower at 
$3.20%% a pound. Traders were greatly im- 
pressed, however, because the number of 
contracts changing hands was much 
smaller on the down-side than on the up- 
side. 

On Monday prices soared to new highs 
for the last nine years as both speculators 
and trade interests jumped into the mar- 
ket. Closing prices were 13 to 17 cents 
higher and brokers reported at the end of 
the session that there were no offerings 
except at still higher prices. 


HIDES 

Prices continued their downward trend 
by losing 61 to 71 points last week on top 
of 8 to 12 point declines in the previous 
week. At Saturday’s close, the December 
contract. was selling for 14.25 as com- 
pared with the recent high of 16 cents 
and the year’s low of 9.78 cents. 

On Monday the market opened higher 


but quickly ran into profit-taking. -Tues-—- 


day also saw a sharp run-up with an 
equally sharp decline when the stcok mar- 
ket turned easier. 

Wholesale sales of shoes have been slow 
in recent weeks, according to trade re- 
ports, although a part of the dullness is 
attributed to the fact that the Spring 
shows are due to open soon. 

Tanneries are very busy filling the huge 
orders booked in the early part of Sep- 
tember. New business, however, ts slow 


and some tradesmen are beginning to 
wonder what will happen when the pres- 
ent backlog of orders is exhausted. 

La RUE APPLEGATE. 
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Canadian Steel Industry Operates at 72 Per Cent of 
Capacity; Employment Up 


LL groups of stock gained on the 
Toronto and Montreal Exchanges 
last week on higher volume, with 
the exception of the golds and the 

western oils. The action of Canadian stock 
prices has been in sharp contrast to that 
of American shares, which have failed to 
show any advance since the peak of the 
second week of September. Canadian 
equities, on the other hand, have con- 
tinued onward to new high levels (for the 
current move) throughout October. Were 
it not for foreign exchange restrictions, 
the American speculator would have got 
much more of a “run” for his money in 
Toronto or Montreal than he has in New 
York. 

The high-grade bond market also ad- 
vanced last week. The market for Do- 
minion Government bonds has now re- 
covered about one-half its loss since the 
beginning of the Summer, most of which 
was sustained in September. The high 
point of the government bond market oc- 
curred on June 22, 1939. At that time, 
long-term issues were selling at an aver- 
age price of 105.68, short-terms at 100.97 
and A. E. Ames’s composite (of long, short 
and medium maturities) at 105.04. At the 
low point, on or about Sept. 16, prices had 
receded to 95.90, 99.28 and 98.51, respec- 
tively, suffering losses of 9.78, 1.69 and 
6.53 points. By Oct. 28, long-term issues 
had recovered 5 points to 100.90, short- 
terms, 1.30 points to 100.58, and the com- 
posite price, 3.49 points to 102.00. In each 
case, more than 50 per cent of the losses 
have been recovered. But this, of course, 
does not mean to say that the government 
market will regain all its decline and even- 
tually move into new high ground. It 
just means that, up to the present, none 
of the prospective “war” pressure has 








The car loadings index continued its 
precipitous decline. In fact, the decline 
from the seasonal peak has been more 
rapid than in the last two years. Load- 
ings ‘are now at approximately the 1938 
level. Undoubtedly this trend will be re- 
versed when the war industrial mobiliza- 
tion gets into full swing. 


Wholesale prices resumed their upward 
trend in the week ended Oct. 20, the in- 
dex of the Dominion Bureau of Statistics 
advancing to 79.0 from 78.0 in the two 
previous weeks, and 74.0 a year ago. Ad- 
vances were ,general, all of the primary 
groups advancing except the non-ferrous 
metals and their products. ; 
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Electric power output increased sharply 
in September. Although an increase is 








-——— Week Ended ———_-, 
Oct. 21, Oct. 14, Oct. 22, 
1939. 1939. 1938. 
Grain and products....10,231 11,600 15,619 
Ores 1,985 2,254 
Saawacus Wdewancedia 7,799 7,527 7,373 
OS ee eet 730 753 396 
DE nig tctdcunntisdad 2,689 2,404 1,749 
i. eee 1,083 873 
Pulp and paper........ 2,647 2,455 2,010 
Other forest products.. 2,806 2,695 2,220 
CPE ena arty 3,177 3,242 3,123 
L. c. 1. merchandise. ..13,554 12,310 13,242 
Miscellaneous ......... 15,152 14, 13,236 
ROG dnstandwasenaet 62,345 60,079 62,005 
WHOLESALE COMMODITY PRICES 
(1926 = 100.0) 
Oct.20, Oct.13,Oct.21, 
1939. 1939. 1938. 
All commodities ........... 79.0 78.0 74.0 
Yegetabie products ........ 68.0 67.7 60.7 
Animal products ........... 79.8 78.3 4.3 
Textile products ........... 72.8 71.4 4 
Wi as 83.9 81.6 T7.2 
Pe aS 100.5 99.6 98.1 
Nonferrous metals ......... 74.9 749 73.2 
Nonmetallic minerals ...... oe 84.7 86.5 
| errr 1.7 80.8 79.4 
Canadian farm products... 64.7. 63.6 63.7 
Industrial materials ....... 76.4 75.5 64.0 
Sensitive commodities t ... 65.5 65.7 57.8 
tWood-Gundy index for Oct. 25 and Oct. 18, 1939, 


and Oct. 26, 1938. 


and our index accordingly rose to 93.0 
from 89.8 (revised) for August and 88.3 
for September, 1938, reflecting the in- 
crease in business activity. 
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10 10 Pulp 15 15 West 
exerted itself on the market—with the ex- Utilities. Industrials. and Paper. Golds. Oils. There is probably no better e of the 
ception, of course, of the initial war shock. Oct. 17....... 65.0 93. 146.4 98.2 34.9 y gaug 
=~ =s 1an3 BA ae extent of the activity in the armaments 
DOMINION BOND PRICES AND YIELDS 648 92:5 143.8 100.5 34.7. industry than the output record of the 
(Based on Opening Bid Prices) 64.8 92.3 145.1 100.3 34.7 teel ind Se 
Peoeaensee"- <vicerlagaa wide br 919 150-7 4 3a7_~—«CStee’ ustry. ptember figures on the 
ie = Aver- lane Som — ‘ 5.6 $2.1 ie =F wae production of steel ingots and castings 
‘erm. ‘erm. age. erm. erm. e. x fe o . x . 
Sct oS IS ims 3 Te Get a ee He? snowed the vathor markea gets af 
ct. mn 4 . Ne 4 : A ae 5 4 ‘ 5 1 
Oct. 13. 99.35 100.33 100.88 3.56 1.84 293 66.8 93.1 151.3 99.6 33.9 Showed the rather marked of 16 per 
Oct. 14. 99.38 100.33 100.90 3.56 1.84 2.93 66.8 93.2 150. 99.6 33.8 cent, after adjustment for the number of 
Oct. 16. 99.38 100.33 100.90 3.56 1.82 2.93 ki 
Oct. 17. 99.65 100.33 101.02 3.54 1.82 2.92 SHARES SOLD working days and seasonal variation. The 
oe itr ed og | ite a 13 ar one Bate ——Week Ended—-, adjusted daily average figures for Sep- 
Oct. 20:100.43 100.42 101.54 3-46 1.65 2.82 oe pty Oe «= saga’ ~=—Ss tember and August were 5,373 and 4,644. 
Oct, 23.100:65 10042 loLe2 344 Les 281 ee: ae Gl. SIRES aes a £44000 Last month’s output was the highest since 
get Bama ima Wie hat ih GR Wedmeniay 00 ie Co pees es Fee 1si0 with the compton ot A 
Oct. 26.100.71 100.42 101.66 3.44 171 281 ERaewAY coco oos fga'8o0 101000 Friday? ........0.00. $4000 Hatoon When adjusted production was 5,490 tons. 
be Fi os 100.58 102.00 342 156 2.72 Saturday ............... 55,600 83,000 Saturday RES Uhewrs cg ead anges 282,000 314,000 During September the Canadian steel 
Source: A. E. Ames & Co. | na et eee 518,203 763,000 RR eer eer 2,457,000 4,437,000 industry operated at the rate of about 72 
> 
Week Ended Transactions on the Montreal Exchange Saturday, Oct. 28 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET | CURB MARKET 
STOCKS STOCKS = STOCKS STOCKS MINING STOCKS 
Bales High. Low. Last. | Sales. High.Low. Last. Sales =o Sales. High.Low.Last. | Sales. High. Low. Lasu. Sales. High.Low. Last. 
: 565 Dom C pf.. 21% 21% 21% 20 Mtl Tel 5050 85 Zeller’s .... 8 35 David ..... 4 614 «24 1,000 Cent Pat .. 2. 
10 ee a 110” 110" 30 Dom Gis... "130" 118" 120 89 Mtl Tram 62 «62 173 Zeller’s pf.. oot ont 175 Dom Eng.. 42 43 500 Cons Chib.. 57} 3 = 
265 AP Grain.. 4% 4 4 10 Dom GI pf.145 145 145 1,647 N Brew 37 34 «37 3 Pow Notes.. 49 48 49 | 10,968 Donn A.... 1 % 10% 55 Dome ...... 29 29 
45 AP Gr pf... 35 7,750 Dom S&C B 1 18% 16% 10 N Brew pf.. 39 39 39 BANKS 3,250 Donn B.... 9 5,200 East Ma .. 3.00 2.70 290 
805 Algoma ... 19% 18% 18%| 150 Dom Store. uiho Ne 'Wise |. ae% ey, et 5Can Nat ..155 155 155 210 E Dairy pf. 7 oh 7 900 Eldorado -. 1.30 1.15 1.15 
110 Algoma pf. 97 97 97 380 Dom Tar... 7 7 100 Nia Wire 70d 26% mM .......161% 159% 161% 10 Euro eee 7 7 1,725 Fal Nickel.. 5.00 4.80 4.80. 
300 Am El..... 6% 5% 6% 30 Dom Tar pf 85 Set 85 1,198 Noranda ma we. TD | =e: 215° 210 3,515 Fairchild .. 7 7 7 3,5v0 Francoeur.. .40 .37 .40 
10 Anglo T pf 46 46 46 493 Dom Tex... 90 Ogil 35 34% 35 nae "311% 311 311% | 9,440 Fleet Airer. uy 10% 1 2,500 Inspiration.. .34 .28 ‘30 
1,601 Asbes ..... 24% 24 24% 8,725 Dryden a. eS 12 Ogilvie pf..160 160 160 98 Royal "178° 178 178 2,419 Ford A...., 24 23) 10,000 Jm Cons .. .03% .03% .03% 
‘295A Brew....15 14% 15 75 E Koot P.. 1.00 1.00 1. _ -. &)).). eee ian ee ae ae 850 Lake Shr... 38 35 35 
100 A Tel pf... 26 26 26 405 East r.. 1.50 1.30 1.40 - 1% T 1% CURB MARKET we... 2 «621% 400 Macasse ... 4.45 4.20 4.20 
12,826 Bathurst .. 15% 13% 14% 375 Electrx .... 10 9% 9% 85 Ott Elec Ry i Hi 2401 Paint..... 3% 3 40 McIntyre .. 58 58 58 
750 Bwif Gr 4 s 3 Enam ae ae t Pow ... 154 154 1 STOCKS 30 Int Ut .... % 200 McKenzieRL 1.21 1.21 1.21 
349 Bell ....... 165° 162 165 35 Fam Play.. 20% 20% 35 Ott Pow pf. 99 98 99 12,826 Abitibi .... 2% 2 24 925 Int Ut B... . i x 500 McWatt ... 61 .61 .61 
8,400 Brazil ..... 9 Fndtn ....- 11° 10% 11 61 .. 8 6 6 2,695 Abti 6 pf..17 16 1 275 St J. 28 2644 28 13,800 New Tru F. 46 43 ; 
"160 BC Pow.... 1,083 Gatineau .. 15 144% 15 Pe pf. 130 130 25 Abti 7 pf.. 35 34 35 50 Sulph. 3% 3% 1,825 Obrien ..... 1.90 1.75 id 
200 BC Pow B. 2 70 102 Gatineau pf 93% 93 64 10 Placer Dev. 10 10 10 180 Alumin ...132 128 128 2,830 St” a ae 100 Pamour ... 2.20 2.20 2.20 
Bruck ..... 6 6 440 Gatin rts... 3 3,277 Pow Corp... 11% 10% 11% 4,255 Bathurst B. 5 280 pf., 59% 57 58% 3,500 Pandora ... .03 .03 .03 
1,745 Bldg Pro... 18 17% 18 3,940G Stl war. 11% 11 11 5,635 Price ...... 24 «622% 23 6,661 Beauharn .. 155 pf.. 96 6 9% 400 Pato ...... 2.40 2.40 2.40 
"60 Bulolo ..... , 234G Stl w pf 91 91 200 Price pf ...65 6 65 100 Br Dist. rs 15 Melch ..... 1.75 1.75 1.75 200 Pend Oreill. 2.85 2.80 2.85 
4,100 Can Cem... 8% out ont 330 Gurd ...... 4% «4 % 413 Que Pow .. 17% 17% 17% 1,860 B A Oil.... 23 557 Ss 6 6% 1,150 Perron .... 1.95 1.90 1.92 
127 Can Cem pf 94 1,317 Gypsum ... 5) -§ 450 Regent .... 7% 7 7% 41B C Pack.. 17. 17 17 1,445 --. 16% 15% 16 200 Pick Cr ... 4.35 4.35 435 
25 Can Frg.... 20 20 20 2'728 H_ Bridge 10 Rolland pf. 92 92 92 8 Cal Pow pf.100 97 100 35 pf 98 98% 200 eer .... 2.30 2.30 2.30 
35 Can Fre B. 23 23 2 880 Hingr ..... 144% 14% | 11,051 Stl Corp ... o% 5% 6 1,030 Can Sug... 33 60 pf4i 41 41 1,800 -.+. 1.74 1.70 1.74 
1,036 Can N Pow 17% 1 1 3,162 How Smth 1s «619 8,755 StlCorpA pf 1 18 18% 5 Can Malt... Eo 4 ast 33% 605 a 7 7 1,500 Crest.. .02% .02 . 
2'915 Can 88..... “a 50 How Sm pf.100 99% Ht 10 Sti Flour .. 29 29 29 138 C N Pw pf.108 108 108 32 Tel 4% 500 Shawkey .. .02 .02 % 
"558 Can SS pf. 17 1 1,880 Hud 35 33% 34 1,395 Stl Pap pf..49 47 47 125 Cdn Brew.. 1.15 1.15 1.15 59 wee 6% | 23,300 Sherrit .... 1.44 1.30 1.38 
175 Cdn Brnz.. 48 46 4,833 Imp Oil 18% 184 1 4,224 Shawngn .. 24% 22% 24% 380 Cdn Br pf. 19% 18% 1 305 41 4044 40% 4,090 Sisco .._ "85 81 BL 
150Cdn CC pfi4 13 14 1,630 Imp Tob... 15% 154% 1 290 She 12% 12 2 30C Dredge. . a 2 50 —— ee a 5,900 Sladen 45 43 143 
11,215 Cdn Car.... 18 17% 18 170 Ind Accp... 25% 25 20 Sherwin pf.107. 105 107 3C GI Trust 24 pf.109 108 108% | 80,137 Stada ..| || 45 40 4d 
1,965 Cdn Car pf 30% 28 570 Int Bronze. 224 22 22 100 Simon ..... ™% TT T 5 Cdn Ind B.232 232 232 10 a a 1,384 Sullivan ... .75 .75 .75 
1,530 Cel ........ 24 2 795 Int Bron pf 30 ra 30 150 Simp pf ... 94% 9414 94% 30C 11 Tru.. 530 50 50 20 Amu... 11% 11% 11% 650 Sylvanite .. 3.15 3.15 3.15 
259 Cel pf...... 119% 119 119 2,070 Nickel .... 50 47% 50 130 8 Can Pow. 12% 12 12 300 Cdn Marc.. 1.70 1.55 1.55 45 -++- 6 Ss ca 300 Ventures .. 4.50 4.40 4.40 
150 Cdn Cott... 90 85 525 Int Pete.... 2 23 «28 401 Steel ...... 87% 87 87% 370 Cdn P&P In 1.60 1.50 1.50 205 Brew. 1.05 1.05 1.05 50 Waite Amu 6.35 6.35 6.35 
145 CF Inv..... 13 12 75 Int Pow pf 68 s --. 84 83% 83% 69C P&P I pf 6% 100 ous 434%, 43% 5,000 Cad.. .14. ; 
26 CF Inv pf.100 100 1 585 Lake Wds.. 27 25% 10 Tuckett pf..155 155° 155 595 Cdn Vickers 4 8 Hid 240 Walkers pf. 19% 19 19% 50 Wr Harg... 8.00 8 A | 
2.870 Alco . 4% 4% 4% 10 La Was pf.126 126 126 710 Un Steel ... % Sh 7 55 Cdn Vick pf 32. 32 32 MINING STOCKS 
1'360 Al 4 Ei 100 Lang ...... 15% 15% 15% i ee 3% 228 Cateli.....11 11 11 OIL STOOCKS 
"396 Can 19% 17. 17 120 L Secord’ |. igh ia 12M Ww : 30°" 30°" 30 100 City Gas... .30 .30 .30| 10,315 Aldermac... 47 40 .46 
14.773 CPR ...... % 715 Legare pf.. 8% 8 8% W Groc.... 50 50 50 3,780 Com Al.... 3% 3,000 Alex ..... a 6.01 61 | 5,350 Anglo Can..123 133 38 
BO Gonkahait = at” ak | ap Lindeay™ << 3S S| ato We id: yp By | DSS Arges GR ah) Lass Bewates Gk G28 git | BCS Bm ty My 2, 
eee 1 ——/ ‘Tsp Meco -... 9k BM 8% Woe El B.. 42Gons DS pte) 6» 8 200 Cal Mal... “6h “eh "68 | 6.925 Home... 2:90 2°78 279 
715 Seagram .. 20% 20% 20 Mtl Cott ..55 52 55 111 Wpg El pf 134 130 20,442 Cons Pap.. 3% | 18,900Cent Cad ..18 16 17 6,500 Homestead.. .09 .07% . 
1,177 Dom Brid.. 44% “4 6,293 Mtl Pow .. 31 230 20% Woods pf... 51 46 50 1,915 Cub Airer.. Hf Fs) 3% See Page 592 for Unlisted Canadian Quotations 
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per cent of capacity. The American indus- 
try also operated at this rate, but expe- 
rienced a 19 per cent gain between Au- 
gust and September, as compared with the 
16 per cent increase in Canadian steel out- 
put. The chief factors in the September 
improvement, in the domestic sphere, were 
the resumption of activity in automobile 
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plants and the maintenance of a compara- 
tively high level of construction activity, 
according to the Dominion Bureau of Sta- 
tistics. Steel output was also supported 
by a sharpened export demand. At least 
one other factor should be mentioned, and 
that is the increased activity at railroad 
equipment plants. 
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During the month an embargo was 
placed on steel scrap exports. A com- 
posite price index of iron and steel prod- 
ucts advanced about 2 per cent. Pig iron 
rose most, about $3 per ton; iron scrap 
was up $1 and steel sheets, tin plate, 
tankplate, structural steel shapes and 
steel scrap also advanced. Pig iron output 
(adjusted for the number of days in the 
month 4nd for seasonal variation) varied 
little between August and September, de- 
spite the greater steel production volume 
between those same months. Probably 
more scrap went into steel-making than 


in previous months. Yet there was no 
pronounced advance in scrap prices (as 
there was in the United States), nor was 
there much in the way of any noticeable 
increase in demand for steel scrap last 
month, if trade reports are correct. The 
embargo obviously acted to keep scrap 
prices down. 

Indicative of the general advance in the 
over-all business situation was the marked 
advance in bank debits. This advance 
came to about 16 per cent after seasonal 
adjustment. The Dominion Bureau's index 
rose from 101.7 in August to 117.9 in Sep- 
tember. The greater value of checks drawn 
reflects not only the pick-up in business 
volume but also the rise in prices, the ex- 
pansion of employment (and consequently 
of payrolls) and the increased speculative 
activity on the stock exchanges. 

The total amount of checks cashed last 
month was $2,832,000,000, as compared 
with $2,390,000,000 in August and $2,655,- 
000,000 in September, 1938. The percent- 
age of debits to total deposits came to 
112.2 last month. But the turnover of 
strictly demand deposits was almost four 
times, or an annual rate of forty-eight 
times. 

The Dominion Bureau’s adjusted index 
of employment (1926—100) rose 3 full 
points, to 117.9 on Oct. 1 from 114.9 on 
Sept. 1. The index was the highest since 
December, 1937. The same lag in re-em- 
ployment that has been so noticeable in 
the United States is equally pronounced in 
Canada. Industrial output has evidently 
advanced much more rapidly in both coun- 
tries than the rate at which workers have 
been called back to factories. (No official 
estimate has been published for Septem- 
ber’s index of industrial production, but 
the indications obtainable from the reports 
of individual industries and from such 
statistical series as bank debits and de- 
partment store sales point to a rather 
substantial upswing in business for that 
month.) 

This lag takes on a significance that it 
would otherwise not possess if it had not 
occurred in both countries. For the most 
part, it is nothing but the normal pattern 
that usually takes shape when productive 


output starts on a vigorous upturn. Em- 
Ployment is known to lag most all the 
time at or near the turns in the business 
cycle. It is evident that nothing has taken 
place in the United States in the way of 
labor legislation tending to constrict the 
hours of work and in the way of in- 
creased ‘unionization of labor to confine 
or eliminate this lag. The sluggishness in 
Canadian re-employment is evidence that 
there is something in the mechanism of 
the productive process which causes that 
sluggishness, and that such a lag is not 
the result of the “greed’’ of capitalists as 
some obviously biased accounts of the 
business situation have held. 
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The Oct. 1 employment report revealed 
a mixed trend in regard to individual in- 
dustries. Manufacturing industries took 
on more men to the tune of 4 points in the 
employment index. Gains were also made 
in wholesale and retail trade, in logging 
and in transportation. Mining and con- 
struction industries reported a falling off 
in the number employed. Perhaps the 


industry to have felt the effects of the 
war most was the lumber industry, where 
increased activity was especially pro- 
nounced, judging from the employment 
figures. The Dominion Bureau’s index of 
logging employment rose almost 45 per 
cent after seasonal adjustment. 

Net revenue of the Canadian National 
Railways in September totaled $6,304,642, 
or more than double the $2,661,439 re- 
ported for September, 1938. For the nine 
months to date, the total was $6,652,354, 
as against a deficit of $2,455,254 for 
January-September, 1938. Practically all 
the net revenue reported for 1939 was 
thus received in September alone, the 
sharp rise for last month reflecting the 
improvement in the general business out- 
look, as well as the autumn movement of 
grain. 

Newsprint. exports in September were 
456,325,500 pounds, as against 470,973,- 
500 in August and 391,172,200 in Septem- 
ber, 1938. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
time trend) 
Sept., Aug., July, Sept/, 
1939. 








1939. 1939. 1938. 

Freight car loadings...... 79.7 67.9 64.3 68.5 
Electric power 93.0 789.8 88.0 88.3 
Automob - 41.3 28.6 51.6 86.0 
Newsprint - 7.3 66.5 66.5 72.1 
Steel ingot 114.8 99.4 91.0 70.0 
Pig iron production....... 78.3 75.8 75.0 60.6 
ae Cee weneets «++ 128.1 145.5 151.6 
Nickel exports ........... --. 129.7 125.5 167.4 
Coal production .......... --. 107.8 101.9 79.0 
Rubber imports .......... ... 39.9 54.9 40.9 
Cotton imports ........... -..» 73.1128.8 90.6 
our production ......... ... 87.5 76.8 94.7 
Cattle slaughtered ....... 102.8 108.9 113.9 103.3 
ogs slaughtered ....... 146.0 155.5 125.1 132.4 
Board and plank exports. 125.7 130.6 104.1 81.0 
Building permits ......... 21.4 26.8 25.9 28.3 
ombined index ......... --. 78.0 78.1 78.0 


+tRevised. 


With the publication of the industrial 
production index (The Annalist’s index 
should become available next week), a 
well-rounded picture will have been 
painted of a broad expansion in the Cana- 
dian economy during the first month of 
the war, an expansion that will have ex- 
tended from productive output through 
employment, retail trade, commodity and 
stock prices to foreign trade. Only the 
high-grade bond market will have marred 
this bright picture. S. L. MILLER. 





Transactions on the Toronto Stock Exchange 
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Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
, Sales. High. Low. Last. 
5,811 *Davies P. 32 31 31 
1 enison 11 
INQUIRIES INVITED 0,600 *D — 
. 1,340 Dist Seag.. 19 
Dome ..... 295% 28% 20% 
34 Dom Bank.205 203 205 
r ° état 5,918 Dom Faby. toy 50” 5on 
m ry 
qwo.0ran5. STRERT. 5 165 Dom SI pf. 30.28 29% 
: RK om P 
7 cane Ban 6,810 Dom Sti B. 17 16% 17 
Rin sian im bom re BS Sy 
m Pos 
EXCHANGE Br oo NGE 20 Dom T pf. 85 85 
° STOCKS 4,300 *Dorval Sis 3% 3% 3% 
el High.Low.Last. Sales High. Low. Last. 1, ane a. e i. 5. 
*Abitibi -237 = 200 3,515 Burlingt St 15 14% 14% 5 res' 
2910 re 6% ve 17 15 4,675 *Calg & E.250 240 245 53,750 *E Malart 265 292 
i 7% pf 34% 344 34% 3,500 *Calmont .. 47 43 3 400 East Steel. 18% 1% 19% 
2,300 one Gas. 6 400 Can Bread. 5% | 12,650 *Eldorado 130 115 ar 
800 * O&G. 20 20 2 4,740 Can Cem.. 8 84 95 Eng Elec B 6 cK 
1,575 *A_P Cons. 1. ‘21 Can Cem pf 93% 93 93 5,000 *Ext Oil. 2 
A P Grain. 4 4% 4% 195 CanMalting 35 «34 34 4,155 *Falconbrd 510 & 475 
A P Gr pf. 3 330 35 10 Can N Pow 16% 16 16 10 Fam Play.. 2u% 20: 
37,675 *Aldermac. 47 39 174 Can Pack..102 100% 102 1,005 Fanny Far. 33 23% 
355 ma Stl 19% 18 18% 3 Can Per M.1 140 140 15, 100 *Fed_ Kirk. “4 3 4 
11,850 *Amm Gold 6% 1,604 Can 2 6 6% 1,300 *Ferniand.. 3 2 24 
*Anglo Cdn.122 113 114 926 Can i. 2 1 165% 4,500 *Fire Pete. 9% 
187 *Anglo H..225 225 225 55 Can Wite A 62% 63 5,700 Fleet Air.. 11 10) 10% 
25,000 *Arntfield . 1 8 9% = Can Wire B 21% = Hg 6,774 Ford A.... 24% 23 23: 
2,000 *Ashiey .. 6 6 200 Cdn Bak pf 60 2,400 *Found Pet 12 11 ii 
= Spree bod % 22% 712 *Cdn Brew.125 8" 45,300 *Francoeur. 35 _ 41 
500 *A: -212 200 206 937 Cdn Bre pf. oa om un 807 Gatineau P15 14% 15 
oie *Bankficid. 23% 19% 22 173 Cdn Bk C.. 159 25 Gat Pw pf. 92% 92 92 
11 aed - 215 207 215 2,350 Cdn Can... 1“ 190 Gatin rts.. 5 4 5 
94 Bk N 8..314 308 310 1,640 Cdn Can A 20 19 20 y 088 Gen S War. 11% 10 11 
“ “4 Tor. .242 5 = 5,147 Cdn Can B. 14% 12 13% 4,900 *Gillies L.. 6 5 6 
750 *Base ew 22 5,790 Cdn Car... 18 17 18 78,300 *God’s Lak 61 52) 56 
2'ger Bath - rr 715 Cdn Car pf 30 28 29% 9,800 *Goldale -. 21 18 18 
750 _— ¥p 345 Cdn Dredge 23 21 22 15,200 *Gold ~ 16 14% 16 
13,700 * ts 6 H 2,390 Cdn I AIA 4% 4 x 10,500 *Goodfish. 1 1 1% 
741 *Benttle é. 114 105 112 320 Cdn I AIB 4 3 3 165 Goodyear... 89 89 89 
15 Beat ~ A.. 64 6% 6% 210 Cdn Locom. 20 18 116 Goodyr pf.. 56 55 56 
10 seat 1 pf. 102° 102° 102 3,900 — Malar 67 55 7 680 Gr Lk vt. 9 9 9 
3,340 6% 155 Cdn O 17 16% 17 641 Gr Lvt pf 29 27 28 
428 Beli Phone.165 163 164% 10 Can Oil pf.118 118 118 GL Paper. 8 8 8, 
13,900 idgood 18 15 15 12,1448C P R..... 6% 4 G L Pap pf 28 28 28 
600 *Big Misso. 13 13 13 25 Cdn Wall B 9 9% vA 20°Gt West pf. 20 20 20 
720 Biltmore .. 8% 8% 175 Cdn Wine.. 3% 3% 30 Green Wire 13% 13% 13% 
220 Blue Rib... 7 ¥ Cdn Wireb. 19% 19 19 17,690 *Gunnar 55 51 56 
220 Bive Rib pf 35% 34 35% 550 *Cariboo ..215 215 5 3,045 Gypsum 5 6 
39,900 *Bobjo .... 10 9 Carnat pf..11 11 112% 5,000 *Halc Swa 1 1 1 
4,290 Bralorne .. i 1 10% 500 *Castle e 624% 62 6214, 4,000 *Halliwell Hs 2 a 
5,458 Brazil Tr.. 9 850 *Cent Pat. .239 233 1,660 Hm Bridge ™ 
905 Brew & D. 4 4% 10,000 *Cent Porc. 7% 7 7 345 Hm Cot pf. 35 32 35 
1,708 B A Oil... | Oe er Tr. 95 4 95 30Hm The pf 65 62 65 
210 B C Pow A 26% 26% 33.988 ene x = 80 1,130 Hrd Carpet 4 3% 4 
6,073 *Brit D Oil 17 16 17 8,300 * 60 24,235 *H Rock...125 110 124 
x eo} -- 39% 37% 1, 175 Goekehutt i i 1% 14,500 *Harker .. 6 6 
9,500 *Brown O71 23 21% 21% 60 Conduits... 1,050 *Hed Masc. 42 (42 
50 Brown O pf 60 S56 60 16,400 earns. 168 149 1 500 *Highwood. 21 21 21 
2,168 *Buffalo A.730 700 700 490 Cons Baks. 17% 17 1,880 H Dauch 15% 14% rt 
4, *Buffalo C. 2 1 2 2,035 Cons Smelt 50 2,740 Hollinger... 14% 14% 14 
1,735 Build Prod. 18 1 17% 231 69 166 167 18,575 *Home O11.291 276 285 
1,500 *Bunker H. 3 3 1,166 Cos 25% 7,700 * ™ 
























STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales High. Low. Last. Sales. — Low.Last. | Sales. High. Low. Last. 
59 Honey -sente 12 11 12 4,600 *Newbec 3% 3% 115 Tamblyn c. 12. 12 12 
28,400 *Howey ... 35 31 35 120 *Nipissing “s15” 106 106 6,670 *Teck-Hug. 400 420 
2,065 Hud Bay... 34% 32 34% 1,872 Noranda .. 80 78 79 | 40,800 °Tex Cdn.. 68 «90 

29 Imp Bank.215 214% 215 *Nordon Of1 7 6% 6% 430T T Tailors 15 14 14% 
9,984 Imp Oil.... 18 18% 5,000 *Norgold .. 3 5 TT Tail pf.107 107 107 
1,415 Imp Tobac. 15 13% 18% 100 No Star pf 3% 3 32 1,100 *Toburn ..165 155 165 
3,500 *Inspiration 32 4,960 *O’Brien ..194 175 185 1,741 Tor Elev... 30% 28% 29% 
3,500 Int Met A. 14 73 ia 1,525 *Okalta Oi1.131 125 125 55 Tor Elev pf 49 49 49 

125 Int Met os, 105 103 104 12,910 *Omega ... 27 24 26 1,500 *Towagmac 30 30 

90 IntM f .102 ‘ty 193 o.c. 4 3 22,400 *Uchi Gold. 93 75 90 
7,143 Int Nickel. Ora pt 6% a ad 600 Uchi Bas. .. 94 «94 
3,360 Int % iy 500 *Oro Plata. 28 28 28 3,205 Union Gas. 1 15 15% 

25 Int 7 700 *P’calta Oil 6 6 6 | 30,220*UpperCan. 70 67 70 
1,210 *Int ‘uu ‘ 3 80 %5 3. 150 P_ Hersey. ..109%4 108 109% 250 Un Fuel A. 36 

*Islani 2,175 *Pamour .1220 215 216 145 Un Fuel B 5 a4 

3,143 > gy *By % ,800 *Paymaster 36 33 F 1,450 United Steel 7 6% 6% 
5, JIM is 3 2,400 *Perron -195 188 3,104 *Ventures . 440 470 
110 Kelvinator..10 9% 9 155 Photo Eng. im i ait 6,506 *Waite Am.630 600 625 
39, K Addis’n.195 183 192 5,675 *Pk Crow.. 1,778 Walkers 4% 42 4 

16,950 *Kirk Lake. 130 132 6,525 *Pion: i 1/510 Walk pf... 19% 19% 19% 
4,178 Lake Shore 37% 33 33 7,550 *PowellRou. 180 1 5,000 *Wendigo .. 10 9 61 

ke Wds.. 26 «26 675 Pow Corp.. 11% 10% 11% W Can 6 5% 5% 

10 LkeWds pf.125 125 125 1,500 *Prai Roy.. ag 75 WCan Fi pf 45% 43 4: 

4,224*Lam Con.. 635 650 1.000 *Premier ..150 140 500 *Westflank. 4 4 4 
28,050 *Lapa Cad. 15 1 14 1,305 Pr Me’ hals.. 13 2% 8 356 Weston 12 12% 
2,035 Laura Sec.. 12% 124% 12% 79,437 *Preston fi 167° 172 40 Westons pf. 95 90 % 

700 *Lava Cap. 7 a 5,900 *RDenoGo ld 52 50 52 1,500 *Whitewat. 4 4 
19,500 *Lebel Oro. ‘345 R’side Silk. 21 27 1,000 *Wiit Gogh ™% 2 MY, 
ou pf.. 5% ay 8% *Roche | 1. By 5% 1,135 Win 2 
Leite 82 80 «680 4 Royal Bk. -182 178 7: 390 Win El B.. 2% 2% 
sis Lite ee hy 419 Royalite 40% 40%) o.000swa Cadi 14. 13 13% 
| a . 
570 Loblaw B.. 27 26% 26% | 20,500 S80 ncer 181 = 130" 6,099 *Wr Harg..800 795 79% 
*Ma 445 420° 430 460 ‘ 5,000 *Ymir Yan. 4% 44 414 
17,550 sMcL Chshit210 = ~* 1,220 St L Cor A 19% 1814 18 337 York Knit.. 8 714 7% 
adsenRLk 
89,760 sMalartic G71 66 69 12.353 . -178 = = CURB EXCHANGE 
500 *Man&East. 1% 1 26,200 R. 

SOM Li Gard. 6° 5 1,100 “ait” 112 112. | 3.500 sBrett Tret. + 
2,746 M Lf Mill.. 73,490 [143 130 138 60 Bruck Silk. 8% o% 
3,683 Lf 1.774 735 110 Can Bud Br 4 4 4 
5.885 8 g "2 5 5 5 800 *Cdn Marc.175 160 160 
1,215 59: 57 57 825 pt. 7% ™% % 310 *Cst Cop...280 275 280 

330 9 9 9% 55 ‘A. 19 18 19 10,131 Cons Paper 9 8% 8% 

263 196" 93 96 100 B. 6% 7 by a 
1,870 59 51% 58% 261 6 6 6 | log KS 8 Ss 
52,447 R.127 117 125 25,600 Gid 8 82 84 1185 Dom Bdge. 45 43% 44 
5.268 il Oe 550 “4 43 1.185 Dom nase. tok 10% 
30,500 61 59 59 147,100 10 12% =e 

500 3% 3% 3% 600 50 50 50 539 Mon Pow. 30% 20% 30% 
2,400 rp..135 126 69,880 45 40 41 eg Pe a i 

20 3% 3% 3% 25 : 10% 10% 10% . P 220 
1,000 o 9 8 435 aie 16 0 | S20e ee ee 
9,685 2 91 405 av pi 5% 4 4 | 1,000 [Robb Mont. % 1% 196 

740 Moore Corp 45 % 44% 70 Stl pf. 42 39 39 Rog Maj ri 3% 4 

10 MooreCp A.178 178 178 295 21 «19% 20 io2 Shawinigan. 25 “225, 25 

5 Moo’ B.267 461 88 87 88 a3 *stopaShor 0 20 
74,769 *Mor Kirk. 7 4% 6% 185 ese SS 1,500 *Ternis Min 6% 5% 6% 
195 Nat Groc... 7 41,112 193 172 184 ’ e 35” 35 
Erg lag a 3 13%! rze°stocks advanced. 112 stocks 
adSe Nat Soc fu roa 12 | S98 coud'Bin le” slo ath | autings.Se"atcks pehenees 
at St r e ee 7 

54 N rh ag 100" 190 45 Supsilk ak pt. 16 #75 76 T sales, 2,457,000 

9,300 *Nabob .... 13s 13 8,327 *Sylvanite .315 300 315 *Quoted in cents. 
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CURTISS-WRIGHT CORPORATION 








































































































AVIATION CORPORATION 
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Babcock & 

9 mo., Sept. 30. 7500 203 *3,025,719 
Baldwin Lecomotive Works: 

12 mo., Sept. 30 °614,624 *503,322 


ae 9 
& salen essed 2s $1 2s 
: ; s\| [3 (2a | : 
3 _— ° S NET INCOME 8 
= 0 20 = \ oO ~ 206 
s NY SY z el \ oe N\ - 
” 7 ° . 
z = VY 
° ° s w 
4 -! 15 9 ~ -! 50 
2 ) _ = 
: . 
= <2 0 « -2 ; 10 
° ONTHI 
4 mice RANGE 
<3 5 -3} 5 
z 
1933 1934 1935 1936 —_ -4 7929 1930 1931 32 1933. 1934 1935 1936 1937 1938 1939 i940 ° 
zs : iets N the nine months ended Sept. 30, the The company is one of the world’s 
WRIGHT AERONAUTICAL CORPORATION Curtiss-Wright Corporation earned largest manufacturers of airplane engines. 
160 $4,544,000, equal to 38 cents acommon Operations are highly successful as is evi- 
share, as compared with $2,626,000, dent from the fact that the company has 
140 equal to 12 cents a common share, in the made money in each of the last eight 
m4 é corresponding months of last year. Sep- years. Throughout the 1929-32 depression, 
$ 10 varaliaa 120 tember quarter profits were the smallest the earnings stability of Wright Aero- 
3 oe, ADJUSTED FOR 7 since the fourth quarter of 1938, reflecting nautical greatly aided the parent com- 
P= at SEASONAL VARIATION in £|] some slackening in deliveries as well as pany, which was suffering large losses. 
4 \ /N P- increased expenditures for development Profits of the United Aircraft Corpora- 
eS «6 L \ WA -_ $|| and research. tion in the third quarter of this year, after 
4 VY re 3 The company does not release interim adjustment for seasonal variation, totaled 
S sales reports but trade information indi- $2,209,000, highest im the history of the 
Sag 60 || cates that sales in the first nine months company. In the third quarter of last year 
2 || established an all-time high record andran adjusted earnings were $1,231,000. 
pe 40 fj] substantially ahead of the comparable pe- For the first nine months of this year 
: ONLY riod of last year. United Aircraft reported net income of. 
w 
2 -15 = parry 20 Unfilled orders of the company are esti- $5 799,000, equal to $2.18 a common share, 
= Py mated at about $50,000,000, a new all-time ,. compared with $3,564,000, or $1.40 a 
20 ssisistusal © record and comparing with $31,500,000 share, in the corresponding months of. 
1932 1933 1934 1935 1939 early in March and $17,600,000 in March, 493. 
a ble I gi es e t th Like many other aircraft producers, the 
able I gives important items from the is now experiencing a substantial 
UNITED AIRCRAFT CORPORATION annual reports of the company since 1929. asia ra pape cena Profi 
120 Wright Aeronautical Corporation— 6, the first nine months of this year rep- 
which is controlled by Curtiss-Wright—  osented 17.0 per cent on sales of $34,174,- 
- reported net profits of $2,879,000 in the 000, while in the comparable period of 
x 20 100 first nine months of this year as con- - 
Ss last year 13.3 per cent was earned on 
2 GARTER S|| trasted with earnings of $2,491,000 in the. 165 of $26,830,000. With a larger volume 
8 NET INCOME ao &|| CoFFesponding months of last year. Com- 4¢ roreion orders expected in the future, 
3 ml nial, aenmeees waa - mon share earnings were $4.80 and $4.15, ee RE 
“ \ S respectively. Continued on Page 590 
3 ry 3 
o 60 6 S 
a 
: et N : Corporate Net Earnings 
' ; tw 
35 ‘PIN CAMTALIZATION | 402 INDUSTRIALS Net Income — nase 
8 * —Net ES, 3 Company. — 1938. 1939. 
z Company. 1s08. 1938. 1939. 1838. Barber Asphalt Cor: io ase 73 28 
-* _ ‘Sept sar etaa ‘sn $563,459 h$1.07 h 82 ee Sept. 30. “Za 9 168,653 4.73)... 
4 9 mo., Sept. 30. 1,756,578 1tease h2.51 h eS 121,733 °54,406 31 
Sept. 30 ar ‘* ae 9 mo. Sept 30. 228,964 *129,232 95 
1933 1935 1936 1937 1940 pone Reduction co,s 163,214 34,498 Pag on Tes 8 ig 
Sept. 30 gr..... 816 962,273 50 .37 9% mo., Sept. 30. 1329, , 
219 m bag OY 30 Ey 520" 411 2,646,620 1.37 1.03 Bendix Aviation Corp cntie  agule 
: ; : Allegheny Ludlum Stee: ane. ae 9 mo., Sept. 30. 3,087:083 406,205 147 |... 
Table I. Curtiss-Wright Corporation 9 mo., Sept. 30. 6820094 §°... 140 12 mo., Sept. 30 3,649,336 °62,240 1.74 
(Thousands) om yay Me, Ce: 505,100 58.28 sent SO ar Steels 377,470 446,866 1.10 
of Sales matics. nce. BAIA" “Common. |] mo, Sept. 30. 2easiars Saenz 149 1.00 ¥3 mo. Sei. 30.11, 800.456 a eae 
Ameri H Products C 
52,58 $1,858 45,800 aso.ce |] Sameer oes” Ges 13 95 Seb Sarg See cb 
22,304 3,162 9,013 1.79 9 mo., Sept. 30: 3088, 491 2,130,350 3.83 2.80 TO., Heys. o0- ’ 
20,424 2,703 44,126 d1.01 Amestonn Ice Co.: Sept. 90 qr. omg ) & Co: 95, 857 
11,238 1,239 d0.45 Sept. 30 qr..... 395,455 , 33 p1.48 $9 1 See 
40.32 9 mo., Sept. 30. 239,868  *29/139 p1.72 $49 mo., Sept.30 37,070 °*756,900 p2 
geod on e x " woe Brunswick-Balke-Colleader Co.; 
13,013 593 40.29 Sent eee ee a ng - SE 1,235,593 602,488 2.69 1.27 
10,425 587 d0.34 9 mo., Sept. 30. 1,008265 1,240°265 '@ 76 9% mo., Sept. 30. 1, es 726,066 3.35 1.37 
12,826 611 a0.16 12 mo., Sept. 30 2ora'sa 2,511,594 1.61 1.72 Bride ae Brass C ce ee 
16,933 676 40.03 American Steel’Foundries: | |. Sept. 30 qr..... : 
ih 726 0.17 +tSept. 30 qr... 75,191, 543,533.06 ® mo., Sept. 30. 154,908 404, 816 116 
9 mo., Sept.,30. 189,533 *1,409,728 16 a yy ht 
SEE nn BO See Sich |] American Siove Ce ne sie 
. pital. Properties. Equiv api — Sept. 30 qr..... 351,114 189,416 65 .35 mee & St n uh’ 
42.81 $9,046 $17,656 a$e669 9 mo., Sent. 30. 1,051;755 156,446 1.95 29 30 2. 5. 1. = ppd BS x 
am by poy po sept. 5, lke jam. Sept. 30 48.872 628300 286 2.09 
42.13 1,363 742 Arundel Corp.: ' Budd Mfg. Co, E.G. aos 
0.50 1,482 a763 8 me. Sept. St 41,063,288 $1,035,833 Sino. Bent. BO. *126.920 “1,877 Oat 
— hens yo 9 mo., Sept. 30. #30 158 sas 3,990,407 1.01 1.31 Budd Wheel Co.: .. . sescn 08 
: oan Aviation Corp.: 9 mno., Sept. “8%: . 310,085 °588,245 30 
715 ais 1126 || 9'mo% Aug’ 3i: sak at ste2 <1. ig. Butler Bros: 
‘ ; » f m ug catiaks 
Poe lene 3.7m pa honey {tSept. ee a... 585,275 298.1838 431 


9 mo., Sept. 30. 270,600 °682,297 |p. 
Butte Copper & Zi 
“0 ve ee 


me dept!30 oes 15,808 |. 
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Com. oma Com. Share Com. Share m. Share 
-—Net Income—. Earnin -—wNet Income—. — Net Income—. — Net Income—. 
© cowcgemg 1939. 1938. 1939. 1 38. Company. 1939. 1938. 1939. Company. 1939. 1938. 1939. y. 1939. 1938. 1939. 1 
, Wyant & Cannon Fdry. Co.: Sept. 30 q Lj Motor =: Hamilton ees Co.: Lehigh Valley Coal Corp. 
fier 3 30 qr.. 66,372 °%89, 19 Sept. 30 qr..... 919 16,711 13 04 Sept. 30 qr..... 1, 281,849 88 -60 Sept. Es x0 *825,351 *702,951 
mo., Sept. 30. 27,404 *258,079 9 mo., Sept. 30. 188,841 4,878 .36 .01 9 mo., Sept. 30. 464,284 391,167 ‘81 62 9 mo., Sept. 30. °969,036 *1,589, 
Catalin Corp. of America Distilled - uors Cor Hancock Oil Co.: 12 mo., Sept. 30 *889,899 *1,654,261 
9 mo., Sept. 30. 114,414 34,008 21 0S Yer., Aug. 114,69 *74,148 Sept. 30 qr..... 323,225 386,257 1.44 c1.77 Bore. . 1% Corp.: 32 204,370 = a 
Clark Equipment Co.: Doehler i. Casting Co.: Hanna Co. i yn Ce, ok er . . . 
Sept. 30 qr..... —— Se oD = ttSept. 30 qr... 135,572 23,237 h.48 h.08 Sept. 30 qr..... 581,506 169,432 41 .01 9 mo., Sept. a 797,192 767,352 2.28 2.19 
9 mo., ve the a 635 = «187,125 2.55. 9 mo., Sept. 30. 398,700 132,966 h1.42 h.47 9 mo., Sept. 30. 1,068,717 390,032 57 p3.01 Link “Belt Co cit. onlin mae ae 
Century nm 8: Dresser Manufacturing Co.: Hecker Products Cor ep ar. : . 
{tSert- 30 qr.. 20,660 | *5,636 11 pl.04 g mo., Sept. 30. 427 180 28,456 1.41 0.28 Sept. 30 qr..... 214,565 562,345 h.17 h.31 9% mo., Sept. 957,436 _ 703,740 h1.17 h.81 
Sept. 30. 101,808 *184,297 74 ... ete sa eth Aaa te mo., Sept. i) 1,359,737 1,335,791 h1.68 h1.66 
Sept = “hisdn 96,508 5 528 p.30 $e. by + 30. 139/409 meee 155 $e. Sept. 30. 3:646,561 1 968/635 on 120 HSept “0 gr “Bt S00 342,939.50 56 
re. ey a a ae Ser t 30 x Nemours, & : $50.7 a3 1.91 .95 Sept x pane $26 300" 1 1,355,980 2.44 1.61 peace Star Com be ee titers ee ane 
e ~eree a 7 sept. war..... e - ne r Cemen orp.: 
fiSert. So a"... . 6.266 po BA p.38 - 9 mo., Sept. 80.62'798,244 31/288, 318 6.19 2.31 Pe mo, ept.30 ry 773,210 3,556,440 5.48 3.71 Sept. 30qr..... 585 h1.00 h.84 
9 mo., Sept. 30. *229,166 ‘ Bec * Easy Washington iarehine Cor Hinde & Dauch Paper Co.: 9 mo., Sept. 30. 2,476,920 2, 328,906 h2.57 h2.42 
Cleveland-Cliffs Iron Co.: 9 mo., Sept. *319, c.40 Sept. 30 qr..... ; 159,457 .15 .32 Lynch Corp.: 
oo _ Py met = pais 4 Flectrolux Corp.: 9 mo., Sept. 30. 422,305 480,397 .80 .96 9 mo., Sept. 30. 287,941 281,521 2.04 1.99 
mo., Sept. , . P- Sept. 30 qr..... 301,435 24 24 Houdaille- Hershey son" Marchant Calculatin Machine. Co.: 
Climax Molybdenum Co 000,350 1.23 .87 9. ™0-, Sept. 30. 1, 713000 1,513,140 .90 1.22 Sept. 30 qr..... *59,013 2.05 ... Sept. 30 qr..... 140,701 117,551  .62 .50 
$49 mo., Sept.30 5,663,754 "2.200.350 225 2.09 ete Vacuum Cleaner Co.: . ni mo., Sept. 30. wed 113,320 b.57 a.65 9 mo., Sept. 30. 502,152 366,101 2.18 1.56 
++ aes , Mayt = 
Cliffs Corp.: 9 mo., Se xt. 30. *146,506 *235,369 9 mo., Sept. 30. 4, nae 100° 4,644,555 5.25 5.54 
pt. 30 qr..... 38,750 34,389 «05 «04 Jo mo., Sept, 30 *201'600 268/222 lo md., Sept. 30 6,064,458 6.343.044 701 7.59 Sept. SQar...-. pe 
9 mo., Sept 125,698 161,534 .18 .20 9 mo., Sept. 30. 798,669 322,155 s2.21 8.53 
scnias 4 ; " : Fairbanks Co.: Hudson Bay — 2 oo Ose 458 Co. Ltd. : McGraw-Hill Publishing Co., Inc.: 
70 Graphite Brense Coz, 14 5 | Set. 0 ar..... 29,524 *10,471 jisept. Oa, 2 1, en 145 1,058,458 48 ‘bl 38 Sept. 30 qr met. us 
Tag eA . ; : Ex-Cell-O Cor mo., Sep : 12 9 mo., Sept. 30: 470, = r 
9 mo., Sept. 30. 1,108,203 113,900 3.44 a Sept. 30 qr... _ 193,685 143,443 49 .36 mean gg yr Rayon si8, fe aes Tae. SP i wy s ect - ™ 
a & ra; orp; 9 mo., Sept. 30. 530,514 301,693 134 76 Sept. 30qr..... 301,136.68 .40 Sept. 0 ar Porcupine Mines, Ltd. : 
**Aug. 163 *136,125 19 lintk 9 mo., Sept. 30 180,686 15 “4 «Sept. 30 qr..... 284 884,086 1.09 1.11 
6 mo., rd, "28.. 128,657 539,968 04 " St + gents 440nees £72 05s Eettecchansienl ant ’ : ? 6 mo., Sept. 30 1,811,275 1,799,316 2.27 2.26 
Commercial Solvents Corp.: 40 wks., Oct. 7. 1,143,106 706,613 1.70 1.05 Sept. 30 qr... ie 201,645. .98 .35 Minneapolis-Hone + Regulator: 
Sept. 30 qr..... ty 4 ~163,350 = 06 52 wks., Oct. 7. 1,248,310 620,046 1.85  .92 mo., Sept. 30. 1,022,020 272,898 2.51 p4.15 Sept. 30 qr..... 76, A 1.20 _.88 
9 mo., Sept. . 5 soe rater Companies, Ltd.: 12 mo., Sept. 30 1,234,505 148,472 2.91 p2.25 9% mo., Sept. 30. 1, 134) Pod 719,64 1.67 1.01 
can ae es Sito COONS 09 9 mo., Sept. 30 *443,728  °72,962 ee Monsanto Chemical Co: oss og gt 
¢ “25 Hreepert Sulphur Co.: 7  . Sept. 30 ar..... , ept. ee ,296, 4 é i 
12 mo., Sept.30. 13, 028,163 10,462,937 12 04 Sept 3 are Co.: — “a 4 (« =. Sept. 30.*1,104/637 *718,339 9 mo., Sept. 20. 3 514, 181 2 853,294 2.56 1.36 
Consolidated Chemical wee ory 70 29 9 mo., Sept. 30. 1 038,211 1,258,804 1.30 1.56 International mex Machines: Morris & Co., L 
port Sent. 30. 412108214195 ala? 2.89 Galr Co., Inc., Robert: [Sept 0 8 Sree eevee pee, tee Smee, Som. BD. 3,861,742 "3,187,967 4.40 5.95 
es — , Sept. 30 ar mia *96,079  *37,946 mo., Sept. 30 : 6,590,695 6,051,359 h7.70 h7.43 Motor Products Co 
gg elagag Industries: 018.763 03 .03 9, 0.» Sept. 30. *279,388  °73,635 International Silver Co.: Sept. 30 qr..... "230 *334,061 : 
Sept. Sept. 30. 574.258 536,205 p43 pi.34 Gardner-Denver Co.: Sept. 30 qr..... 151,710 294,713 61 3.00 9 mo., Sept. 30. 321809 | °250,889 ‘ 
“Sata : 5 Sept. 30 ar... att 0 166,772 38M Ht ept.30 394,695 183,123 1.10 p3.08 National Biscuit, Co,: 
Con mo., Sep’ ’ . ° Island Creek Coal Co.: Se t. ce 3. 023,903 3,662,311 .41 51 
tas ies BeBe 30 2 , po 3 M0271 a1.86 92 62 General Cable Cor; Sept. 30 qr..... 455,490 214,339 .70 .30 ft bg 30 8,878,499 9,307,446 1.20 1.27 
Sola Can C ; Sept. 30 qr..... 14,415 $288,097 p1.43 io mo., opt. 30 887,501 641,902 1.30 89 i2 mo., , Sept.30.11, is" 091 12,470,027 1.57 - 1.70 
i2 mo. Sept. 30 7,511,996 7,026,531 2.32 2.16 pret sea a, 44,195 °G14,227  p.20 Jacobs (F: 1.) Cou, 5. an National Bond & Investment Co: 
rrr d ep’ qr....-- F 
Inc. : 
gee: opel BS. 299,749 4,800 «1505 Sept. 3. paises 163,173 a1 .on8 18 Joslyn Mfg. & & Supply Co.: 9 mo., Sept. 30. 942,146 935,532 1.17 1.16 
+ 9mo., Sept. 30. 362,221 206,223 23 138 Gt Finance nnn ’ 9 mo., Sept. 30. 000 458,514 4.18 2.61 pemenat City Lines, Inc.: _ 
Crystal Tissue Co.; 4.268 *11,229 53 10 mo., Sept. 30 214.079 142,233.26 11 a Corp.: i. tm a a ns. "30: 361°102 236° 173 
Crown \ Cork & Seal Co, Inc: General Retractorie SF" 18399 1.13 04 9 MO., Sept. 30: 2:675,999 857,469 2.69 155 National Distillers Products Corp.: | 
Sept. 30 qr..... 831,655 449,337 1.36  .62 General oe Ea ey Jones & Laughlin Steel Cor {tSept. 30 oor. 1 043, 283 1} 399,26) bh. h.5t 2 
9 mo., Sept. 30. 1,627,549 1,352,893 2.41 1.88 Sept. 30 34 218,524 26 37 Se pt. 30 ar. “$0; a; 129,001 oor 2 1 bz 237 1 rer eye the ts ¢ “ 04 
Delsel- Wemmer-Gilhert Corp. mo., dept.30 i 577 533.708 (81 89 mo., Sep Pp. ation uc 0.: 
pal a ey 3544 182.763 wa = Greenfield Tap & Die Corp.: Kayser, Julius & Co.: 9 mo., Sept. 30. 499,289 258,426 2.78 1.44 
t epi. t & Mf ‘ , 9 mo., Sept. t. 30. 03,456  *29,923 p4.50 Sept. 30 qr..... 115,790 178,181 -27 43 ——s a a et Ope : 
Detroit Gs Gaske' 80, 19,102 31 p.33 Gillette — sane Co.: Koppers Co.: mo., sep -¢ t 
4 321472 14.955 1:30 b.26 ttSept. 801,453 21.13 12 mo., Sept. 30 1,506,549 2,010,316 p7.53 p10.05  Noblitt-Sparks Industries: 
Detroit Steel se i ° ; 9 mo., Sept. “30. 418,360 2,061, 723 64 .47 Lambert Co.: 9 mo., Sept. 30. on 46,483 h2.16 h.24 
Sept. 30 qr..... 7Pi06,815 24,582 5212s Hall Lamp C pe Ra ory 1, oe rods ‘ gz “ ‘ 4 i oH p— American. Aveets 
9 mo., Sept. 30. 217,166 °26,957 1.05 ... 9 mo., Sept. 30. $99,520 ~=s«t...... mo., Sep mo., Sept. 30. 5,04! 617 "i ,014, 491 1.47 29 








Dividends Declared 


Since Previous Issue 
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of The Annalist 
aie. ny ee — 
- - 5 Pe- Pay- of Rec- - Pay- o * i oe 
Company. Rate riod able. of ec Company. Rate. riod. able. ord. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
y. Rate.riod.able.Record. | Graton & Knight Co $1.30 Truax-Traer Coal @% pt Westvaco Chior.. --25¢ Q 12-1 11-10 | Poor & CoA........... $2 12-1 11-15 
Stl pf..$1.75 Q 11-15 11-1 “SS eee eae 9c S 11-15 10-31 1. Q 12-15 12-5 Whitaker Pap 1% bt. $1. 4 Q 1-2 12-16 StottBriqu E> meee 11-1 10-19 
1 .. 11-15 11-10 | Gunnar G M .......... .. 11-15 10-31 | Truax-Traer Coal 5%% pf Will & Baumer C 11-15 11-8 United _ ree +. 12-1 11-10 
a8 Be) ens ME aan 6 uote 20) | Uae Bes & OD... Cth is Accumulated United Gas Corpi p So: in lea 
4 ® * Cc - -11 | Unit Eng & Fdry..... oe - - e s « 
x 1} eas Hamilton WWwater Pf. $1.50 Q 12-1 11-17 | Unit YY. & oy pf.$1.75 Q 11-14 11-3 ye Mills Inc cu cn — -e 
@ 12-1 11-15 | Hawallan Elec Ltd | -.i5¢ M 10-25 10-14 | United Gas Imp ...... ae ee eeiengies Se .. 12-1 11-15 tra 
.. 12-1 11-17 | Holophane Co ....... 25 .. 12-1 11-15 | Unit Gas "imp of.. ..$1.25 Q 12-22 11-29 | Gon Outdoor Adv A... $1 .. 11-15 11-6 Chain Belt............. 2c .. 11-15 11-3 
Q 12-1 11-17 IndianaAssocTel $6pf$1.50 @ 11-15 11-1 | Univ Ins Co... @ 121 11-15 | Goulds Pump Inc 7%pf.$2 .. 11-9 10-30 | Climax Molybdenum....$1 .. 11-10 11-5 
.. 11-29 11-15 | Irnwd&BesR&L T%pf$1.75 Q 12-1 11-15 | Warren Fdry & Pipe...50c -- 12-1, 11-1 ‘ox iene Sad ee. $1.25 41-15 11.6 | Cosmos Imp Mills......5¢ |. 11-15 10-31 
11-15 > nm a-, Sar 5 v ‘OV in e. . = }- 
@ HB HF? | deetergon Lake ont ange Li-is 10-3) | wentworth Meg of toe J HS l, | Boney Goo Appice. Has He | Seve cin Bridge, o-88 20 10-2 10-18 
@ a ae Kan City Stk Yas pf.$1.25 Q 11-1, 10-20 | Westinghse El & Mtg. 75c — 11-29 11-8 MianesstaVivG De Tepes 75 3 > 4 First N Bk Sateen Sieh. “SOc |. 11-1 10-95 
@ 12-1 11-10 | Kresge (88) Co i pt ae | piste Q 11-29 11- _ ‘+ Het 20 | Freeport Sulphur.......50¢ .. 12-1 11-14 
ee. Se | Fane ct ee & ott a Manhattan Shirt ..25e .. 12-1 11-10 
_- Sas Soa | TA Gore... ------ os uate ino " Mfg Casualty Insur....10c |. 11-15 11-1 
@ iis 16 | beck Joint Pipe, ---$1-80 M 12-90 12-20 Bond Redemptions . Bb 5 EE ae oy 
uss | ==. $3 18t- $1.50 3 11-15 10-31 Sears Roebuck ...... $1.25 |) 12-11 11-10 
Q 1-2 128 | wacMillan Co.. 25 .. 11-15 11-10 Amount Warren Fdry & Pipe..50c Q 12-1 11-15 
3 1-1 10-30 | MacMillan n-cum pf.$1.25 Q 1-8 11-3, Cited ell Final 
- : Madi ~.25¢ .. 11-30 11- 
Q a= es Mallory Hist 1% pf.. .$1.75 9 11-1 10-23 Omitted). Price. Date. Biles & Laughlin basa Fs : 11-22 11-15 
-- 12- ‘ et St N BI cd on i ee a eas % " 
@ 12:28 1214 | Mir Cas insure ae © 1-8 itd eet ty 4 og ny Sys SSSR RSS RO bDRE — i ~— 3 -Muelier Brass Go'...:40c :. 41-22 11-9 
™. 10-30 10-20 | Matson Navign Co.....25¢ Q 11-15 11-10 | Battle Creek Gas 3%s C 1956....................... ov. Otis Elevator Co .....35¢ |. 12-20 11-24 
“" y2h «11-6 RG pt oe vf. 34%c Q 12-1 11-29 Brown (W.P.) & S. L. & Brown Bros. L..&L. 6s 42 $476 101 Nov. 15 | Pneumatic Scale Lid. 40¢ -) 41-1 10-24 
.. 11-15 11-4 MorrisPinRI (PrvRUS1 50 Q 11-1 10-20 nee. +e - — SS rrr $66 100 sev. i Wilson Jones ......... *. 11-6 11-3 
1: 12-5 (11-4 e arion Munic. Lt. oer ri nchuyesdicamenamee a 00%, : 
oni ne | Beg re co......-e S Be iit | Gomp. Rouen de Lin. 0% débe.............0.000-¢ $9 100° Apr. 1 ioneaee 
Q 11-1 10-23 Nat Biscuit pf ...... $1.75 Q 11-29 11-14 | Cuba (Rep. of) int. 5a 1905. ..................eeeee V.B. 100 Nov. 28 | Amer Inv Co of Ill...60¢ Q 12-1 11-15 
Q 12-15 11-30 t Gypsum pt. 811% Q 12-1 11-16 | Davis Invest. Ist 3-5s 1940..............2.--eeeeeee E.I. 101 Nov. 1 | Amer or Gds Co..75c Q 11-1 10-21 
Q awed oe Nat Le Lead at. +++ 081,08 Q 34s ee gumons se as fae LAI Ee PES 2 pA C4 Dec. 3 (HW) Co... ‘- 4 oe 
aS - Zinc os - Peat a Asics weciedan-acnen ebees ov. - 3 
.. 12-1 11-10 | NineteenHundCp CIB. Simge Q 31-15 ii-k ick Reid St ja ly « 1943 Bittern che apacccekaas $0 101% Dec. 1 | Lock Joint Pipe M 10-31 10-21 
@ 14, 10-7 | NW Nat Life ins... 15: 8 1110 11-1 | Midi RR. 4% foreign 1960..00000000200 0.000000. VB. 100 : 1 | Manhattan shirt @ 24 1-10 
@ 11-1 10-26 ‘ . Mississippi River Power 5 Be WGI. ....cccssccccvcees 151 105 Jan. 1 | Quaker st ; 12-15 11-29 
Q 12-1 11-10 | Qkonite Co 6% pf....$1.50 Q 12-1, 11-17 | Morristown & Erie R. R. 6s 1943................+- 10 105 Nov. 22 | Safety Car 33-15 18:1 
@ ist ise | QutarioS Prd pt. -.9.75 Q 1-15 11-3) National Acme 4¥%48 1946... « 5 o-.-2 2... cesses 101% Dec. 1 
8 11-1 10-21 | otis Elev « “$i50 Q 12-20 11-24 Railways prior lien 63 1958................. $41 105 Jan. 1 
Q 12-1 11-15 | Pac Fire Ins Co "$1.50 Q 11-14 11-3 Oslo. (Norway) ar fre V.B. N.S. - 15 | Armstrong Cork 12-1 11-8 
@ 10-26 10-18 | Phila Germantown & Nor- Paris-Orleans R. R. 6s 1956 (fgn.)............++++: V.B. 100 Dec. 1 | Butler Bros ....:..:): 15e :: 12-1 11-5 
.. 11-15 11-1 ristown RR Co....$1.50 Q 12-5 11-20 Phelps Dodge deb. _ eG 2 $381 105 Dec. 15 | Can Wire & Cable B. .25¢ 12-15 11-30 
-. 11-1 4-4 ramipe Pe RE Ste Q 12-1 11-3 United — fe errr — ed — : 
:. 11-15 ix . Va. WIE NOR oo sone sccscd caw berns ec. ieseguins 
@ 11-15 10-31 | A ....:. pocrnainees. © Q 11-15 11-5 ssivinenitichibiang Amer Arch Co... SOc .. 12-1 11-18 
Q 1-15 30 Piedmont & Nor Ry -. 10-20 10-5 STOCKS CALLED FOR REDEMPTION Bethlehem Steel. . --$1 .. 12-1 11-10 
10-10 9-30 i Ca Indus Alc A & B...15¢ .. 11-30 11-20 
y Pitney Bowes P M...10c Q 11-20 11-1 
Pitts Bess & L Erie RR Amer. Ontos on Ff Malteas hk ss tepaxetcossuseeeet at bo oe. * pay Spring. 4 ‘ 11-15 ee 
oe Se Ee $1.50 S 12-1 11-15 Mickewe Wteel CMS DE. PE... .. 6. cc cecccckeccecdes ia ec. 1 | Dexter Co............. -+ 12 : 
3 12-15 12-1 phmouith’ oi oil suesSeee - -35e Q 12-21 41-10 Colon gg ah “eh cbs “i. RE ie See a P. 108 Dec. i pte ogy T&D pt.. . i a 
S 15 1220 | Privateer Mines Lid’: $e 9 ito 1025 | Home (Josoph) Goh pti wc Beg) Bee 4 Mors PanBu(CieveOigee << 11 ids 
ing Co ist pf....50c Q 12-14 11-22 | Lexington Cu, il, $6.50'p Meda po ercakss Pcs eae eaee E.L. 107.50 Dec. 15 B ches) -° a t 
@ ut amas | pete Sees SL SL IER | iste Corp. BY im” New ig | Suuaeenae  ae Be 
ee ah US MN eo uiin. a 5 oi acesdon'n 4.0 eben o 84 , 315 | Sonotone Corp......... : f 
Q 11-15 10-31 | Sec Nat Bk (Cin Ohio)$3,8 11-1 10-31 Beninaylar Telephone Co. 7% cum, pf... ar - == praahiares 
” weamamened one Q 12-1 11-15 Servel, Inc., AS ROR NES ey RS AS EI 110 Dec. 30 rber Asphalt Co 25c .. 11-17 11-10 
Q 11-1 10-16 J rp. 
Sec Ins Co (N Haven)35c Q 11-1 10-20 Viking Pump $2.40 a iS dv nines RAK ooe betas ate < P. 40 Dec. 15 Bireley’s Inc........... 1 10- 
Q 12-1 11-15 | Servel Inc ........... Sie .< SRR Waa | - Wetmnmter Bale Ce Es oo sia ois cksbccncccasctsntes E.I. 110 Nov. 15 aed Corp. cam ia 11-29 n4 
Jo ~' orse ee -, 
1-95. .. | grove Pac Poet. Stee Sk ibe Note: (E.I.) eet issue. (E.S.) Entire series. (V.B.) Various bonds. sea 
12-8 11-22 | Sioux City G&E...... 25c .. 11-10 10-31 (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire Special 
12-1 11-10 | Std Stl Con Ltd $3 A.75c Q 11-1 12-15 maturity. (V.P.) Various prices. Life Savers............€0c .. 12-1 11-3 
Stein (A) & Co ...... 25e Q 11-15 11-1 Stock 
Q igi iis | Tampa Elo ‘As 4 iis 10-30 nee Eee Bliss & * .. 12-15 12-1 
Q is 1-6 | Te Pac Coal & Oli i0e @ 12-1 11-10 | Canadian Vickers, Ltd., Ist A 6s, re-ext. deb, Gs, 1989. Oct. 1, 1939: | Plymouth Of 2, teen To 
12-1 -20 | Tradesmen's Nat Bk & Tr 1947. ee 1939, interest. Principal, tata *% share common on each share out- 
ae... (Philadelphia) ....$1.50 Q 11-1 10-25 | Carn tals Co. (Pittsburgh) ‘standing. 
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Thursday, November 2, 1939 THE ANNALIST 575 
Com. Share Net Income—. 
ji” “aa 1938.” 1999. 1538. AIR REDUCTION COMPANY Company. ~~ 1939. 1938. 1939. “Baroings. 
iene. Sopra" Samat’ See 3 enema Tati «m0. 
—, P Co.: QUARTERLY Eastern Gas & Fuel Associates: 
Fe : 19 INCOM' 12 Sept. 30 756,849 1,065,252 
9 oa. ak. 30. ss mn 136/963 54 : - “ea gBUSTE FOR al 100 Whestte utou & 


Li 
12 mo., Sept. 30 1 588, 0r8 1,821,192 
Georgia Power Co. 
12 mo., Sept. 30 5,416, 674 4,530,014 
Idaho Power Co. 
12 mo., Sept. 30 i,sen,739 1,742,027 
North American C 
12 mo.,Sept. 30.18, 833, 191 15,445,216 1.81 1.59 
Northern ———- Power Co. of Del.: 
12 mo., Aug. 3 a ee 900 5,302,936 
Ohio Edison Co. 
12 mo., Sept. 30 4,217,890 3,765,285 
Pacific Lighting Corp 
MONTHLY PRICE 25 12 mo., Sept. 30°7,907 076 7,490,810 4.20 3.92 
ADJUSTED FOR CHANGES ¢ Pacific Power & Light: 
IN CAPITALIZATION 20 12 mo., Sept. 30 953 807,136 
Pennsylvania Power & Light Co.: 
12 mo., Sept. 30 8,459,797 7,729,461 


"> Gas, Light & Coke Co.: 


20 
69 
Otis Elevator Co.: 
t#Sept. 30 qr.. $41 1,521 481,623 37 19 
9 mo., Sept. 30. 2,419/678 1,616,840 06 .66 
Pacific Can Co.: 
12 mo., Sept. 30 Pim oo 233,777 90 
Packard Motor 
ttSept. 30 qr. of 009 476 2 <4 
9 mo., Sept ee Mr 050,092 
Panhandle Eastern Pi 
12 mo., Sept. 304 4, ‘111, 131 Tf G92 
Panhandle Producing & nes Co.: 
gent. 30 qr..... ,139 = $27, mee 
9 mo., Sept. 30. $6,861 $43,820 
Penns i Coal & Coke: 
Sept. 30 qr..... m21,771 m103,628 
12 mo., Stpt. 30 m163,515 m270 849 
Penns poesia Glass Sand Cor 
Ss 139, 1 


ept. 30 gr..... 957 . .30 18 
$39 mo., Se pt. 30 378,270 276,189 17 44 


75 
1.20 
50 


40 


30 


NET INCOME~-MILLIONS OF DOLLARS 
PRICE OF COMMON STOCK 


























Sept. 30 qr..... *313,533 *422,088 ea 
jae eeie: ae ot. « mw 9 mo., Sept, 30. 1,213,599 949,882 1.85 1.45 
9 mo., Sept. 30. 475,977 440,801 1.11 1.03 10 12 mo., Sept. 30 1,891,041 1,651,608 288 2.52 
Phillips Petroleum Co.: 1928 1929 61930 1931 1932 1933 1934 i935 1936 1937, 1938 1939 } bh al eect Ts 4 Ss ne 730° 
Sept. 30 qr..... 1,704,988 3,886,816 .38 .87 an. 3 ©. ae Re $18,730 +e wee 
9 mo., Sept. 30. 5,479,057. 9,471,956 1.23 2.13 ate thereapenmnenncy <ce eae 
Pittsburgh Coal oo 12 mo., Sept. 30 4,118,534 4, 405, m 
Sept. 30 qr..... 04,887 *845,074 p.30. ... E.1. dy PONT ees 
12 mo., Sept. 36°1,544°748 *3,283,651 ena “ek -l. du NT de NEMOURS AND COMPANY ueens Borough Gas & Elec 


ee ap Coke & Iron Co. 
Sept. 30 qr..... 111,517 '36,389 h.14 h.02 
9 mo., Sept. 30. 244,548 176,255 h.27 h 
Plymouth Oil Co.: 
Sept. 30 qr..... 500, 662 665,886 49 -66 
9 mo., Sept. 30. 1,673,366 1,994,006 164 1.97 
Sept. 30 gr Screw & pos it: 

hea $165. *103,366 
io mo, dept.a6 HSese *330,380 
Pond ‘Greek Pocahontas Co.: 
Sept. 30 qr..... Leng 12,053 46 
Portland Gas & Coke 
12 mo., Sept. 30 208, 701 173,106 
Procter & Gamble Co.: 
Sept. 30 qr..... 6,951, $41 6,097,510 h1.06 h.92 
Public Service Co. of Indiana: 
9 mo., Sept. 30. 946,117 593,793 
12 mo., Sept. 30 1,409,638 940,070 
Purity Bakeries Corp.: 


Q & tric 
9 mo., Sept. 30. 214,588 430,411 “am ons 
12 mo., Sept. 30 360,673 428,553 ... eons 
Southern —— Gas: 
12 mo., Sept. 30 5,979, ea 5, 797,264 
Utah Power & Light 

QUARTERLY 12 mo., Sept. 30 1 110,596 i ,306,358 ... we 

NEF INCOME Illinois Bell Telephone: 

ADJUSTED FOR 9 mo., Sept. 30. 9,670,371 7,609,848 645 5.07 
SEASONAL Jersey Conta ones, 3 Id pe... : 

9 mo., Sept. 30 eee oes 

12 mo., Sept. a 2 169.40 Born ase ose 


8 


Kansas Gas & Electri 

12 mo., Sept. 30 1,166,454 1,298,780 

Kansas City Public Service: 

9 mo., Sept. 30. °566,322 °550,283 ... een 

12 mo., Sept. 30 *619,203 °582,608 ... iste 

Kansas City Power & Light Co.: 

12 mo., Sept. 30 3,731,745 4,029,446 6.65 7.22 

Kings c= Lightin ond = Subs.: 
ept, 80. 351, fie 232.978 


NET INCOME MILLIONS OF DOLLARS 
PRICE OF COMMON STOCK 




















9 mo., can eee 

12 wke., Oct. 7. we 79.728 158 1.08 MONTHLY PRICE RANGE izimc., Sept. 9) Meme Hse 121 
ADJUSTED FOR CHANGES 
Sept 30 qr gee 366 9 908 eo by indsa opt 3.” “Zeoee et 42S 
12'mo., Sept. 30 320/423 7,678 Long Island Light, _Exciua. Subs. : 
mo., Sep’ eee 

Bent 30 a Rae ies 25,57) SiS 12 mo., Sept. 30 1,286,002 1,191,686 ; 
9 mo., Sept. 30.~ 812,979 531,348 59 32 2 2 Master Electric Co. 
Ritter Dental Mfg. Co. 1928 §61929 «1930 =—s 1931 1932 1933 1934 1935 1936 1937 1938 1939 Sept. 30 qr..... 180,230 72,317 86 .34 
Sept. 30 qr..... 136,560 64,050.74 .26 ——— ——j 9 mo., Sept. 30. 420,698 212,111 2.00 1.01 
9 mo., Sept. 30. hcl *52,024 p2.43 ... Minnesota Power & Light: 
Rochester Gas & Elec 1 12 mo., Sept. 30 1,303,1 1,122,645 ede eas 
12 mo., Sept. 30 §65 164 © 4,140,571 wer ihn ' UNION CARBIDE & CARBON CORPORATION Montana Power Co. and Subs.: 
Rome Cable Corp.: 12 mo., Sept. 30 3,015,977 2,599,629 
Sept. 30 qr..... 69,090 72,075 et Mountain States Power Co.: 
6 mo., Sept. 30 115,083 61,177 12 mo., Aug. 31 569,515 467,345 ... «an 
Root Petroleum Co.: 


Nassau & Suffolk , Aigheing: 


9 mo., Sept. 30. 272,722 ..... | 9 mo., Sept. 30. 144,700 54,994 





Simonds 8: Saw & Steel Co.: Chicago, Burlington & Quincy R. ata 


Rubereld Ce.: o 12 mo., Sept. 30 160,768 9,813 
Sept. 30 qr..... 3,871 345,773 .74 .87 « | National Cylinder Gas Co.: 
9 no. Sept. 30. 50 879 351,052 1.26 .88 < QUARTERLY S = 30 =: “35° 2 856 1Us.¢45 28 2 
Rudolph Wurlitzer Co.: 4 : 7 ¢ “ 
6 mo., Sept. 30. 248,507. 167,283 -h.50 h.30 8 seasonua vAdeAmen 9 peggy hty “yf pe i883 1,878,311 
Sept. 30 gr Corp.: Muo.ags | 919,065 ~ “ll New En land G Gas & Electric Association: 
™ een emo OnT | °38a Se : z 12 mo., Sept. 30 568,813 29,497 ‘ 
Shattuck (Frank G.) Co.: z - New Orleans Pay Service, Inc.: 
Sept. 30 gr... 130,802" °38,174 «Sw. 8 2|| 12 mo., Sept. 30 1,821,604 1,274,859... ... 
ept.30 86,945 196,725 .O7 15 = oO RAILROADS 
Sherwin- Willams Co.: = wll p ee: 
Yr., Aug. 31.... 4,463,992 2,228,361 5.96 2.42 1 Bang z Aree iti Be: = vee 
shalt Grien OM Ce seston at ||8 Sl] Boston @ Maine RRs 
ept. dU qr..... ° e ° = ston 
Dino. Sept. 30. 670.658 S3eues 40 at |S z|| g'mo., Sept. 20. “04,815 *3,560,008 
» 
w 
z 


























p qr..... 232, 135,798 46. 9 mo., Sept. 30. 123,151 399,966 -. 2% 
9 mo., Sept. 30. 603,571 218,566 1.21 44 MONTLY PRICE RANGE Chicago & North Western 
Spiegel Inc.: “x CAPITALIZATION 9 mo., Sept. 30°9,506, *13, rey 448 
. 36 ar baie 94,319 339,412 p.94 18 Great Northern Rw 
ry > Sept. 30. 2 i 591 312,119 .35 p3.12 ‘ ' 9 mo., Sept. 30. 1, 764, "308 *2. ae am -70 
12 mo., Sept. 30 2,084,135 760,703 1.28 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 Hudson & Manhattan R. 
Staley (A. E.) Mfg. Co.: 9 mo., Sept. 30. “79,585 1,073,985 eee eos 
9 mo., Sept. 30. 1, 638 477,900 eee eee Maine Central R. 
Seentesd meante, Inc.: Com. Gos Com. Share. 9 mo., Sept. 30. pit 332 *371,368 1.31 
Se Lp Leeds 1,543,488 1,898,616 .10 .13 — Net Income—. — —Net Income—. Basnings. Minne & St Le is R. R.: 
t pt.30 5,102'861 6.190.054 35 143 Company. 1939. 1938, Company. 1938. 1939 9 mo. Sept. 30.°1,690,550 *1 198,902 
12 mo., ‘Sept. 30 7/634,113 8,035,988 ‘53 56 Union Carbide and Carbon, Cor Wilcox (H. F.) Oil and Gas Co.: N. ¥., Chi 
Standard Products Co.: i 30 qr. 5,451 * ng2 2 ttSept. 30 qr. 109,409 95,878  .22 .19 PS $ - 0 & ot is Louis R. 
Sept. 30 qr..... 60,686 *14,900 -20 tt9 mo, Sep. 30.19, 151, 730 13,383,038 h2.10 h1.48 wm... Sept. 30 290,468 229, 59 46 ae . “ - - Beno a eee 
Sterling Alumi Products: United Chemicals, Inc me dr. (Wm.) Co.: ew xor ew Haven ‘o. .~ R.: 
Sept. 30 qr..... 73,217 48,437 .29 .19 +tSept. 30 qr.. ‘56, 518 a 90 ‘at 2,204,623 2,081,880 1.12 1.06 -e nee - Sept 30.°3,981,788°11,327,076 oe 
9 mo., Sept. 30. 194,907 132,020 .79 .53 9% mo., Sept” 30 116,851 20,526 wwe wee 3° ms., Sept. "30 6,763,632 5,464,485 3.45 2.79 olk & Western Lee fs 
oaiven Machiner: Co.: United Cigar- Whalen Stores: Yale & Towne Mtg. $e; 3 Hy = Sept. 30.18, a 11,067,767 12.60 7.38 
Sept. 30 qr..... 880 *121,826 ... ... Sept. 30 q °73,275 + °236,273 .... ... Sept. 30 q *175,522 45 Pere Marquette R 
9 mo., Sept. 30. “138 abe °432:436 ... ... 9 mo, Sept. "30 276,638 *627,924 ©... °:. 9 mo., Sept. "30 234,804 323,050 48 9 mo., Sept. 30. “68 815 *2,714,392 
United Specialties Co.: Zonite Protects Cor 
ae es we lw CS ee Ok... 50 §... Sept. 30a OUT 101972 01 42 § mon Sept. 30° Wd 's03 504,508 p.92 p23 
9 mo., Sept. 30. 31472 *312453 7 11! v. .- gael Machinery © io mo., Sept. 3 °24,135 43/840 *.. 105 Virginian Rw 
Sept a ae tt SOO ior... | Bmao. Sept. 3 90,400 “sks PIT °.: a Western Mar Brn ee ae 
9 mo., Sept. 30. 617,802 780,542 |.. (:: U.S. Playin A Co.: Alabama Power Co.: 9 mo., Sept. 30. iste *57,538 12.92 
Thermoid Co.: 9 mo., Sept. 583,549 oer ot ore 12 mo.,Sept. 30.$3,994,747 $3,577,022... ani Western Pacific R. 3 
seek. 30 qr..... 75,555 «30.087 .09 p.25 Universal Consolidated Oil Co.: Bell Telephone of Pa.: * 
9 mo., Sept. 30. 244.288 *69,595 32 P". Sept. 30 qr.... 140,198 158,587 .70 .79 Sept. 30 qr..... 2,528,964 2,116,524 2.00 1.62 pL eso ry 2rd 2 “4, 489.797 ese a) > 
12 mo., Sept. 30 333835 *310'304 “45 9 mo., Sept. 30 511,125 203,726 2.55 1.02 12 mo.,Sept. 30.10,497, oe mon Sept, 30 aeons 2enees 4.17 
Them 2 Products, Inc.: Waldorf System, Inc.: Birmingham Electric * } - , . 
Sept. 30 ar..... 293,618 165,454 89 53 Sept. 30 qr.... 50,067 14,409 .12 03 12 mo., “Sept. ino “555, 28 eee Net loss. iNot available. ¢Profit before 
: . 4 30: . Federal income taxes. aOn Class A stock. 
mo., o 938,673 277,552 3.02 .83 9 mo., Sept. "30 193,300 91,695 45 .21 Boston Ed b On Class B stock. c On bined Class A 
Fide Water Associated Olt Co.:, 12 mo., Sept, 30 365,685 200473 “86 169 12 mon Sept 306121625 5,122,602 9.92 8.30 and Class B shares. @ Deficit. & Ge man 
pt. ea 4 h.23 h.29. Wesson Oil and Snowdrift Co.: Brooklyn-Manhattan Transit T° eel outstanding at close of conmtiel ive periods. 
6 sees a " 4, — ,318 8,416, 905 h.42 h1.05 Year, Sept. 2.. °524,974 3,066,672 ... 3.27 poe Wise os *312,563 *328,069 mad m 2 co con dee ae —— p On 
lo Roo 0., Inc.: » referr stoc rOn it 
iis: Sek 7. HRS MOREE ANSE SE SeoCI BHM aeee MGR aasss ao... BRT MGR SSE TST... Gn ond steed tae Beppe eam 
w ¥ i : . eee able for common stock after prefe’ - 
Brooklyn 4g Gas: 
T i Westinghouse Electric & Mfg. = dends. x Equal to 42 cents a share on 7% 
Sept sgrments flureterttats yy Emon Bopeinnomter emir aa a0 Sy cs SSB My AEBS SOS BEE 42 prefered anl'@ canta e ghar on Ot prefered 
9 mo., Sept. 30. °212,308 °751,719 -..  :: Lacey Chlorine Products Corp.: Cnsciinn Power & ht Co Sy 2 : FR pg - ’ Bw wnt < -_ = to aS 
Truscon Steel: Sot. a hase 343,517 207,993 80 40 12 mo., Sept. 30 2,326, 6 hes 2,515,818 on o% aka in first nin Bonn ‘ot 1938. 
Sept. 30 qr..... 181,832 °*280,993 ... ... %#9 mo., Sept.30 864,229 562,454 1.91 1.02 Sey wale Ee P e 0} 

@ mo., Sept. 30. 345,781 880,208 Wheeling Steel Corp.: Central, Power & Light: comparison of company's Teworte for the aix 
‘* . 30. ‘\ cag ee e c m of com 8 re ‘or the 
Twin City id Transit Co.: Sept. 30 qr.... 1,639,647 606,908 2.05 22 i2'mo., Sept. “30 1,381'298 1,362,818 oe *nine month periods. Indicated earn- 
9 mo., Sept. 26,166 "144,471 ps7... 9 mo., Rept. 30 3408903 “SIs Eas Cleveland lectrie Hiuminating Co. : SB RR 

Underwood Elliott Fisher: Wickwire Spencer Steel: 12 mo., Sept. 30 7,528,684 6,511 064 Sian es cea ee 
Sept. 30 ar..... 298,540 269,299 Sept. 30 ar... *52,661 7137,643 Cc an "+ shown mgorionn of company's reports 
9 tno., Sept. 30. 1,150,459 1,198°242 1158 1.63 , Sept. 30 °360/514 °587'481 ww Béiece, Co.: for first quarter of fiscal 


year and 
12 mo.,Aug. 31.23,565,900> ...... 2.37 +... months period. 
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EEE 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 








Business Statistics 


——_—_—__—_1939.__—— — -—1938 | 
Sept. Aug. July. June. May. Apr. Mar — —_ 
Freight car loadings... 90.3 82.7 81.5 80.9 77.8 76.5 r - | 
Miscellaneous . .. $828 75.8 75.0 75.3 74.8 743 78.0 74.0 70.1 | 
96.4 94. 92.2 83.8 79.6 844 86.4 83.1 | 
Elec 101.1 101.2 101.1 97.5 99.2 98.3 97.1 96.5 
Mant t 498.3 92.5 90.9 81.0 81.8 90.2 81.6 78.2 
Steel ingot p 85.9 81.1 73.8 61.0 64.3 666 63.0 58.0 
Pig i 96.7 87.1 77.2 568 70.3 82.2 62.9 52.8 | 
Textiles 120.9 112.5 118.4 112.8 101.7 115.7 106.1 116.6 
Cotton consumption. ...127.2 133.7 119.8 124.3 121.8 110.2 123.0 109.8 121.7 | 
Wool consumption..... 125.0 119.6 112.2 131.1 120.6 87.3 124.0 105.0 120.2 
Silk consumption...... se C2 B. 59.2 55.7 59.5 68.7 70.5 73.2 | 
Rayon consumption. ...117.9 103.1 124.1 129.6 106.6 107.7 110.0 120.3 125.5 | 
Boot and shoe p: ... 124.1 4136.4 129.1 121.2 114.3 112.9 129.7 131.9 130.6 
Automobile prod....... 483.2 60.4 61.4 77.4 70.5 77.5 86.7 63.2 30.1 
Lame Pacer Gi @e as Gi ws Ws Hi Be as 
ement uction..... a i é i , Q . t . 
Y _ enepeehgee 805 788 768 772 80.9 767 7716 60.0 582 | 
Zinc production...... 79 7%. 74.7 73.8 748 75.0 72.7 59.6 59.6 
ei hein ead so 85.6 84.9 81.0 84.2 93.0 80.2 87.4 60.9 55.3 | 
Combined index.......+100.0 +94.4 92.2 91.5 86.3 86.7 90.1 85.2 82.9 
| 


For seasonal indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, | 


Table 20. 





RATE OF OPERATIONS IN THE STEEL INDUSTRY 























Year to Aug. 31: 
§Gross rev.— 
2,480,961,970 2,405,754,202 + 3.1 
pexpenses 
1,978,434,355 1,910,230,774 + 36 
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Austria. 


request from THE ANNALIST. 


8 | 10 
RAILROAD STATISTICS | THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 
5-¥ thos Sept., Aug., July, June, May, Apr., Mar. { Year 
wresk: Wnene a aon | 1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
Oct. 21: y930. (1984-38) .Avge Including U. S.A. *108.9 107.6 104.0 103.5 105.9 94.1 
Tot. load’gs 861,198 733,011 417.5 | ,,Not including U.S. A. :.. 9126.6 126.9 125.2 124.1 123.4 113.6 
Gouin a ce «a's | be e74 Lae | Belgtum .......... 1) ae, 980.7 983.4 78.6 7490 740 TA 
Goal & coke 181°435 386 1223 | Camade ............... 108.2 *105.2 105.6 104.7 101.1 97.8 94.1 
Forest prod. 39,231 1236 125.6 | Chile ...............55. .-. see _ seo 1419 1644 1538.1 155.9 
Manuf. ord. §11°840 599 1112 | Denmark ............. 158.0 155.3 156.7 155.3 154.0 151.3 143.3 
eg «Tp gppe , “| Eimland .............. ss see MES ISLS 14.6 163.1 190.5 
’ POARMCE 2 nccccccsccccecs . 5 le . 5 
Fala 28, See Teer ess pane | Germany®* 000.0002: 136.4 136.8 136.1 137.4 125.1 
Coal & coke 5,124,251 5.319 578 3.7 | Te beatetennen ae is i aes met 
Forest prod. 1,249,137 +19 | Netherlands ..2222221. ll) 7089 1145 1095 1032 81.5 
i 117,158,825 17 218.111 — 017 Norway .....e.e.es 0. 158.3 148.9 M491 1462 147-3 1447 138.0 
OIANG ...cscccccccssee . . . ' . 
Pag * ~- alllaeiaa | ae WBS 174 14 VEE 1726 1712. 159.9 
ae Ree United Kingdoms.. oy 118.8 119.9 117.8 117.2 113.0 108.7 
Arita 87.9 86.0-+ 2.2 | United States.......... 999.8 926 91.7 89.0 83.5 83.5 89.0 81.7 
P.C. locom., tExcluding Russia. {General business activity. {Month in previous year corre- 
serv.,Oct.1 80.4 80.5— 0.1 sponding to most recent month shown; revised data. **Beginning July, 1938, including 


A description and back figures of the indices of world industrial production ap- 
peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the 
world index and back figures for all of the above series may also be obtained on 


















































a —aAs Estimated by————_______—- §Taxes— 
—Dow-Jones—. “Week Amer. Am. 233,178,259 196,177,097 +18.9 11 
Week La. Begin- Iron & w ee Iron Met. Rate of return éatinis PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. Pn nay 31: nee (P. t h from ding week of previous year) 
f er corresp g 
Oct. 3. 42 47% Sept. 26. 467 Oct. 1. 47 47 Sept. 27. 47 47 East. Dist. 2.02 5.75 —64.9 | Week. Sou. Un. 
Oct. 10. 45 52%, 49 3.479 Oct. 8: 48% 48 Oct. 4:48 48 ele a a 130 $75 Si | 1900. N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
1939. gl a 172 5.75—0.1 | Sept. 16... 428.5 +243 +158 +172 4204 4225 +174 4112 4118 +15.6 
Sept. 18. 75% 72 Sept.11. 70.2 Sept. 16.74 71 Sept.12. 7: 71 | stnousands of dollars Sept. 23... +38.2 434.1 +77. 8 431.7 +228 +96 +82 +90 +4121 
Sept. 25. 7 83%, 80% Sept. 18. 79.3 Sept. 23. 79% 81 Sept. 19. 79 8c 9 Sept * + 13: +14. 1 +28.6 +20.5 + 9.4 + 6.3 t 9.9 +12.6 
Get. 2.82 87 fort. . re Sept. 30. 84 84% Sept.26. 84 & wae Oct. 7... 424.6 +21.7 +223 +16.5 +28.4 +163 +86 +26 +9.3 + 7.7 
SS $60, 88 Oct. 2.87.5 Oct. 7. pad 874 Oct. 3. 87% 88 CRUDE OIL PRODUCTION (18) Oct. 14... +21.5 +28.2 410.2 +19.1 +29.9 +186 +15 + 3.1 +01 —24 
Oct. 16. 91 89% Oct. 9. 88.6 Oct. 14. t. 10.90 88 | (Average daily barrels, excluding ‘‘hot’’ | Oct. 21... +21.8 7359 + + 0.5 +24.0 +30.6 +208 +04 + 7.4 415.2 411.3 
Oct. 23. 89 91% 91 Oct. 16. 90.3 Oct. 21.91 91 Oct. 17. 91 91 or illegally produced oil) Oct 28... +18.6 +35. “i +28.4 421.0 — 0.6 + 1.7 +148 tas 
eg St Hse Nov. 2 2 St 2S OF ge ge 8 a3 
. tose ** ° . . p+ . ° ines t. 21, t. 22, 
3 Texas— Calculations. 1939. 1938. FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD EQUIP- 
OIL REFINERY ACTIVITY AND STOCKS (18) _—_ mee ne 1 “2 21, Ont. 14, Oct.,22, MENT ORDERS WEEKLY (1) 
(Estimated for entire industry; thousands of barrels) W. Cont...  ...... 33,400 30,10 | Grain & gr pr “a oe Py “38.793 Pigs oem 
Crude Runs to Stills West .... .....- 259,100 198,100 Livestock . wees 21,581 21,305 21,391 Oct. 28, Oct. 21° Oct. 29 
Average §P.C.of tTotal — —-Stocks———_--—_ E. Cent.. ...... 88,700 90,150 Goal senses 169,813 127,625 170,168 1939. 1939. 1938. 
Daily Capacity Gasoline  tCrude fGaso- Gas and East ..... 0 -.+.-- 492,450 369,750 | Coke ......... 5,722 -11, Locomotives .... 3 20 29 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. S. W..... cesses 232,100 224,000 Forest prod.. * 39/931 32,446 38,432 | Freight cars..... a 4,082 2,435 
eee 3,310 83. 9,768 277,001 68,426 152,648 | Coastal... ...... 242,450 203,100 | Ore .......... 28,064 66,059 | Struct. stl.(tons 3,250 
RRR 3,230 80.3 9,775 276.652 -—«GT'695. «152.796 | Oklahoma.: 424,200 428,000 457,050 | Mase. ‘i. 160,209 159,438 160,683 | Rails (tons). 82,310 190,300 
1939. Sag 0,300 4 166,300 Misc. b Sadi: 351,541 284,188 337,844 | = °° 
ees 3,475 83.8 12,007 246,982 73,475 153,959 Coastal La. 260,300 } 196000 191°150 15 
= ; Hae i Ea | Aine ei ee a | Ron WER 
83.4 11,609 233,016 71.869 «153, ~~ 700} 181,600 13 maior Se 
85.2 11/68 232,811 71,020 «153,341 | Mastern§ .. 90,000 102,850 | 54.600 | ESTIMATED AUTOMOBILE PRo- | (T of hours; includes 
84.9 12,085 233,023 = 71,168 ~—-153.527 | Wyonring.. 69,000 65:00 50.050 DUCTION WEEKLY (10) cod comer enna ote cot Ge 
83.4 12,001 231564 71,152 152.946 8 er ee 16'500 17'250 13°750 Week and power industry proper and imports. 
5.6 12003 229,870 8=— 71,283 467 | Colorado .. _3:900 _ 3°700 _ 3.400 | Ended: -— ms ww. |” gma 
87.0 12,182 229,127 72,122 154,418 = an i . t - ( ‘ 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. ae ne ed ey po = x” sated $2.8 bes 1388 Week 
{Including both finished and unfinished gasoline. ++Includes cracked, straight-run and gists. Get. 14.0... 75,860 50'540 89,635 | Ended. 1939. 1938. 1937. 
natural blended gasoline for reporting companies through April 22, 1939; thereafter Total U.S.3,590. 1 aa a i f Aug. 26. .2,354,750 2,134,057 2,294,713 
porting otal U.S.3,590,300 3,771,550 3,271,600 | Oct. 21... .- 70,114 68,360 91,905 | Suh 70--2300 000 Fr ias'ben sano oes 
estimated for entire industry. ot comparable with previous week. tEffective October. §Excluding Mlinois. Oct. om RE 78,210 73,335 90,155 Sept. 9. |2'289'960 2'048'360 2'154/276 
4 Sept. 16. 2,444,371 2,214,775 2,280,792 
aa 2 INDEX TO BUSINESS STATISTICS Seb 90 2am em Zits 2 ie et 
WEEKLY (11) Oct. 7. .2,465,230 2,154,449 2'280,065 
Oct. 26, Oct. 19, Oct. 27, Autos, Factory Sales En =. Contract Awards Prices, Cyclical, THE ANNALIST Oct. 14. .2,494,630 2,182,751 2,276,123 
facturing BE. Autos, Production, Weekiy...._13| "Weekly ©. on ne "| Index, Weekly’....0..scee. Qct. 21..2,493,993 2.214.087 2,281,636 
Manufacturing . Bond Market, The New York emmee / . . en a ein. 
ea! oa apg and Pay- Prices, Cyclical, The Axe- 
ene seseee Bo B paimes Averay St tonthly mg rolls, Adjusted .............. : Houghton Index, Monthly..... 26 1 
Construction SERRE 8 ll 7 Average, _ Tn a Ss — eilures, WORK 22% o60c50006006 Prices, ee ee 28 | PERCENTAGE CHANGES IN 
1 service..... 3 14 Bonds ‘old, N.Y. 8. £., aiee ne a Rates, Brit- Prices, Gold and Silver.......... 18 | ELECTRIC POWER PRO- 
a = a i ae eee S|_ish on Paris..................-. 17 | Prices, Sensitive, Monthly....... 27 DUCTION WEEKLY (7) 
Total U. S...... 207 218 25. Business Activity, THE ANNALIST Foreign Exchange Rates, Daily.35 | Prices, Sensitive, Weekly........ 7 (Percentage chan fro 
ions Index of, Monthliy............. Cc Forel n Exchange Rates, rices, Steel Scrap.............. 19 | a of es Be among a 
ome: 2 2 Goal atid’ Beehive ‘Goice Brodie.” | MOM connec rsa snec esos “ee | e839 
e SR - RE OR eee — Soa 
E North Central. 33 41 39 tion, Week ly SE ROR REEE worsen "Trade, by Groups....... 20 Railroad Equipment Orders, Week ended Oct. 28, Oct. 21, Oct. 14, 
North Central. 9 14 27 Coke ' Production, Monthiy ce 2 | Foreign Trade: Merchandise, MAUMEE Ca ac iaat eShacisis cs 14 New England. +14.1 12.3 +14.6 
South Atlantic 23 17 24 Constr. Contracts Awarded Gold and Silver................ naive Statistics, Weekly..... 8 — Atlantic. +11.8 11.30 +13.2 
E. South Central. 6 12 Physical Volume .............. 21! Freight Car Loadings, by Steel, Rate of Operations....... 2 ent. ind. Reg. +17.7 +15.8 T8 
W. South Central. 21 1 9 Cost of Living, N. I. “ORS 31| Groups, Weekly ............... 12| Stock Exchange, N. Y., Shares est Central. + 8.7 7.5 8.9 
Mountain 2 6 7 Economic Changes in the U. S. | Freight Car Loadings, P. C. eee ae eee s South. States. +16.0 +103 +12.8 
_ See 20 19 35 SNS NE en ats she cc's saan cate Changes, Weekly..............11| Stock Prices, THE ANNALIST mers Mts...+16.1 +165 +20.4 
Total U.S......207 His i || Changes by Hegions, Weekiy-16 | Money Rates, Ny" Ch Monthly. B | stock “Brices, "whe" New “York® || woe sis ise sang 
ae , . C., Monthly. oc c ew eee 
‘s Electric Power Production, Oil Prosuction, Weekly........ 7 Times Average. ‘Months Mca s Entire U. S.+14.0 +4126 +143 
| Heed A Boy ae aN et eas 15 | Oil Refinery Activity ae Stocks 3! World Industrial Production. ...10 


5 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons), 
-——Week Ended——_, 
*Oct.21, tOct.14, tOct.22, 


: 1939. 1939. 1938. 
Bituminous coal : 

| aaa ie 4 $10 

Daily average. 1,’ ; é 
— (Penn. 

aa ive Gee 864 

Daily paeese- or 204 144 
Beehive cok 

Se 65 49 14 

Daily average. ll 8 2 





6 
J 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
-~ As reported in Engi- — 
es News-Record of: 








Oct. 26, Oct. 19, Oct. 27 

ry 1939. 1938. 

= a 3,987 16,099 5,282 

Bante 4 munic.. 25,966 22,436 34,946 
0 ee 535 40,228 

Private im ioe eee EH 310 17,693 13,406 

a 64,263 56,228 53,634 





if sd 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 

Sensi- 
tive 
Index. 

95.9 


Aver. 


Zinc. 
91.7 106.2 


i 


146.4 *128.6 


ms $133.3 ° 

















Banking Statistics, page579; C, see The Business Outlook, page 562; S, see Stock and Bond 
Market “Averages, page 578. is sited 
PREVIOUS ISSUES 
(Dates of issues contajning latest available figures) 
Date. Date. Date. 
Autos, Commercial Car Pro- Constr. Contracts Awarded, Income, Net, 62 Industr’ls..Aug. 24 
duction, Adjusted......... Oct. 5| by T pine keemeey <oi ct. 12| Income, Non-Farm ........ ug. 31 
Autos, Commercial Car Constr. Costs, a Pe? See Oct. 26| Life Insurance, "New bo cosm nee . 21 
Reg., Adjusted... .......5 Oct. 5) Cop * Sere Aug. 17| Machine Tool Orders....... pt. 21 
Autos, Commercial Car Reg., Cost of Living, U.S.B.L.S.Oct. 12; Money Rates, Foreign..... ug. 10 
A Makes, Monthly....... Oct. 5)} Cotton Consump., Stocks. “Sept. 21| Oil Supply and Demand.. ‘Sep .14 
Autos, Commercial Gar Reg., Cotton Consumption, by Pig Iron Activity.......... 12 
by Makes, 1938............ Feb. 22 Reserve Districts ........ Sept. 21 Iron Adjusted. tn 12 
Autos, Dom., G. M. Sales to Cotton pg we Activity..Oct. 26 Pig Iron Prod., ‘Adjusted, 
Consumers, Dealers....... 12 | Debit-Loan Ratio .......... 13|__by Reserve Districts...... Oct. 12 
Autos, Passenger ( Car Pro- et ae Ratio, Compo- Pneumatic Casings......... Oct. 26 
duction, Adjusted......... Dh ES icc esicenccaveneneee 12} Postal  - Pass tneakeae Oct. 12 
Autos, Passenger Car Reg., Debits “a Individual Accts., PR OT errr Oct. 12 
Adjusted Sah iecte niche mae Oct. 5 ET 0 Sacco malo ee Sept. 21 | Prices, General Level...... Oct. 5 
Autos, Passen; Months Car Reg., Debits by Res. Districts... ‘Oct. 26| Prices, Metal............... 5 
Makes, Monthly....... Sept 14 Dept a re Bales Turnover. Sept. 21! Prices, prey Dept. Store. Sept 21 
a os, Passer er Car Reg., Store Sales and Stks.Sept. 14| Prices, ere . 28 
by Makes, 1938............ Feb. 22 Det. Store Sales by Re- Prices, Wholesale, B. L. S.Oct. 26 
—* Passenger Car Reg., serve Districts ........... Sept. 14; R. R. Earnings............ 14 
n-th Reserve. istricts..... Oct. 26} oe. peer Production, . R. Earnings and Freight 
Autos SS Se Aug. 31 | ee ee eee Oct. 5| Loadings, Adjusted....... Sept. 14 
Autos, holesnle G. f Electrical Goods Orders....Aug. 17| Refrigerator Sales.......... Oct. 26 
EE EERE ee Oct. 12) En Tanti 'r’g Contract Awards, ys e, The cine = 
Bank Reserves, Excess....Oct. 12; Monthly .................. ee Te. ae er . 26 
Bankers’ Acceptances and seaeee YEmpioyment and . | Rubber, Crude............. Ser pt. 21 
Coml. ~y r Outstanding.Sept. 21; Payrolls = usted....... Sept. 28| Sales-Inventory Ratio..... Sent. 28 
Boot and Shoe Production.Oct. 5/| Factory oyment, by Securities, New Corporate 
Brokers’ ee eee ct. 12| Groups, ‘Adj usted ........ Oo \ Jee RAS Oper Oct. 12 
Brokers’ Loans Ratios..... Oct. 12| Faiiures, Monthly ......... Oct. 12) Silk Movement ae hehses4sce Oct. 5 
Building Permits .......... Sept. 21| Fed. Relief Expenditures..July 13) Steel Castings, Comm’l.. . Sept. 21 
— Activity, New Eng- For. Exch. Rates, Monthly.Oct. 5) Steel, Fabricated Struct’l. — 28 
BE Ee A Re ct. 5| Foreign Trade, Fa me att -Oct. 5)| Steel Ingot Production.....Oct. 12 
Coal and Beehive Coke Pro- Forei; imme Regions. Sept. 14; Steel Plate Bookings...... Sept. 21 
duction, Monthly ........ Oct. 12/ Freig Car ‘Loadings , by Steel, U. S. Stl. Shipments.Sept. 14 
Constr. Contracts Awarded, oo ad Adjusted ........ 12| Stock oo N. Y., Short 
NE, ou vinns betwee oa pt. 14| Gasoline Consumption..... Sept. pe errr ree aK 12 
Constr. Contracts Awarded, Gold Res., World, Monthly.Oct. 12 caer Receipts and Ex- 
by Groups, Adjusted..... Oct. 12} Gold Stock, Monetary, U.S.Oct. 12 I Re rer Oct. 26 
SE Contracts Awarded, in none, Cash eg ns fotaass Sept. 28 Wool consuniption......... Sept. 21 
eserve Districts..... ic ncome, Farm, by Reserve ool Machinery Activity..Sept. 21 
Constr. Costs, Aberthaw...July 20' Districts ............. +++..<Oct. 12! Zinc, ede aman 12 
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BRITISH EXCHANGE RATES 


ON PARIS 
(In frances; average price per day) 

Week —--) ———1938——, 
Ended High. Low. High. Low. 
Sept. 16¢..177.00 176.00 178.32 178.31 
Sept. 23...177.00 176.00 178.54 178.31 

oy 30. ..177.00 176. 8.88 178 
fe) 7...177.00 176.00 179.01 178.92 
Oct. 14...177.00 176.00 178.93 178.76 
Oct. 21...177.00 176.00 178.76 178.65 
Oct. 28...177.00 176.00 178.83 178.64 

tRate pegged from Sept. 5, 1939. 
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GOLD AND SILVER PRICES 





ca -Gold —~ -—Silver— 
Week Dollar 
Ended Equiva- 
1939. London. lent. London. N.Y. 
OF h 168s 
em .. t d c 
Low ...168s t 14d jie 
OFigh 168 aaa % 
. 168s t 3744c 
Low ...168s 
OF 3 168s ; 
igh .. t d 37c 
Low ...168s 35% 
OF 4s 168s an 
igh .. t c 
Low ...168s t pita 34%c 
tRate on dollar and price of gold 


pegged; gold exports prohibited, effective 
Sept. 5, 1939. Dollar rate $4.02-$4.04 or 
a theoretical gold price of $33.85. 


ee ee 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-———Week Ended———., 
Oct. 28, Oct. 21, Oct. 29, 
1939. 
Heavy moiting. 
aver. of daily 
quotations . ¥ $20. 7 $22.85 $14.75 


1939. 1938. 
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November .. 
December .. 





February 


"eae 


3 


im ODI * 


wlo 





August. ..... 
September ink 


Crude materials 
Crude foodstuffs ’ 
Manufactured foodstuffs 21,309 
Semi-manufactures 58, 

Finished manufactures. .129,415 





December .. 


November ... 
December .... 


November ... 
December 








20 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 


(Thousands of dollars) 
——Domestic Exports———. 


Sept., 
1939. 


Aug., 
1939. 
36,499 


8,384 


15,945 
53,504 
133,817 


Sept., 


—~Imports for Consumption— 
Sept., ug 





248,148 
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21 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
(In 37 States; floor space in thousands of square f 
Number of Projects——————__ 


Non- Public 
residential. Works. 
761 1,048 
355 702 
106 1,123 
792 1,092 
436 1,102 
411 1,330 
626 1,782 
504 1,238 
079 1,169 
319 1,143 
997 870 
467 582 
629 526 
930 574 
385 620 
739 1,123 
239 1,079 
594 1,194 
764 1,235 
603 1,399 
309 1,325 
343 1,074 
876 863 
536 779 
466 598 
303 574 
344 1,080 
965 1,342 
368 1,775 
499 1,827 
188 1,552 
416 1,592 
363 1,675 
594 1,828 
585 1,342 
495 1,619 
456 817 
348 725 
592 944 
400 1,172 
457 1,274 
052 1,473 
823 1,442 
453 1,486 


-—Floor Space—, 








2 
FACTORY SALES OF AUTOMOBILES (5) 
eeaicen —- and foreign assemblies from parts made in U. 8.) 
. S. an 
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November ... 
December .... 
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24 
COKE PRODUCTION 


(Thousands of net tons) 
By-Product. Beehive. 


Canada United Sates- 
Total. Total. Pas’ger. Trucks. 
ae 355 452,955 ,894 77,061 
Y re 451,474 440,999 372,402 68,597 
a 275,951 271,291 209,754 61,537 
785 135,130 90,597 44,533 
prey. 229,989 224,628 190,688 33,940 
702 394,890 341,456 53,434 
519,132 498,721 446,019 72,702 
duces 399,186 379,603 309,494 70,109 
900 364,193 296,788 67,405 
RNG ees 519,022 494,121 403,879 90,242 
eeodea nes 553,231 536,1 439,980 96,170 
Guak betny 377 516,919 425,432 91,487 
520,793 497,312 411,414 85,898 
eae sd tae 456,909 438,968 400 78,568 
ae abs 072 394,330 311,456 82,874 
ber ... 175,630 171,213 18,671 52,542 
neeees 979 329,876 662 31,214 
629 360,055 295,328 »727 
347,349 244,385 81,849 
awe 5,016,437 4,808,974 3,915,889 893,085 
ee 226,952 209,328 155,505 153,823 
202,597 186,531 139,380 47,151 
238,447 +221, 174,065 +47,580 
EPuticmes : 219,110 176,078 43,032 
RC daaaeie eee 210,174 192,059 154,958 37,101 
SR weducees 89,402 174,670 136,531 38,139 
nbetadacos 450 141,443 106,841 34,602 
aR ee 96,946 90,494 ,624 31,870 
89,623 83,534 65,159 18,375 
acai 215,286 209,5. 187,494 22,018 
390,405 372,413 320,344 069 
407,016 326,006 62,340 
2,655,777 2,489,635 2,000,985 488,650 
356, 342,156 281,415 60,741 
» 317,517 303,217 243,000 60,217 
389, 371,940 299,703 72,237 
354, 337,372 273,409 63,963 
. 313,214 297 237,870 59,638 
. 324,235 309, 246,704 63,016 
218,478 209, 150,738 58,605 
103,343 99, 61,384 38,484 
192,672 188, 161,625 27,126 
23 
PORTLAND CEMENT (20) 
(Thousands of barrels) 
- Ship- Stocks, 
tion. ments. Month-end. 1938 
. 4,534 4,390 : 
. 3,916 4,575 January 
. 5,879 7,259 22,979 February 
. 7,983 8,678 22,262 | March 
. 10,361 9,752 22,875 year 
. 10,535 0,932 22,467 Ma 
. 10,968 10,163 23,286 J oe 
a 11,007 1,823 22,534 bey ecvcccces 
. 10,559 11,716 TR ee 
. 11,556 12,357 20,569 | guegusnbe 
19s B13 Beare | September 
. 8,066 6,281 23,964 November ... 
05,548 106,524 December .... 
1939. 
. 5,301 5,640 23,610 | January ...... 
. 5,507 5,043 24.092 | February .... 
. 8,171 8,467 23,786 | March .. 
. 9,674 9,654 23,837 | April . 
. 11,185 12,748 22,251 | May .. 
. 11,953 12,715 21,477 June .. 
. 12,644 11,755 22,361 | July .. 
.. 12,369 13,401 21,327 | A st 
ee | 13,104 20,160 ' September 
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25 
U. 8S. FOREIGN TRADE— 
MERCHANDISE, GOLD AND 
SILVER (5) 


(Thousands of dollars; merchandise ex- 





g 





ports include  re-expo' 


ts, 
imports include both for consumption and 


for storage in bonded warehouses.) 


Oct., Sept., Oct., 
1939. 1939. 1938. 


Merchandise: 
Total expts..288,573 


.-288, 250,837 246,335 
Gen. impts...181,461 175,755 167,592 


it OID DDD 





Exp. bal.107,112 75,082 78,743 
Gold: 


Exports . 


ene 15 13 11 
Imports ....326,089 259,934 520,907 


NWOk OMIA DODD 





Imp. bal.326,074 259,921 520,896 


Silver: 
Exports ..... 1,292 937 1,463 
Imports .... 4,639 4,365 24,098 





Imp. bal. 3,347 3,428 22,635 





26 
THE AXE-HOUGHTON CYCLICAL 


PRICE INDEX 
(Three months’ moving average) 


1939. 1938. 1937. 1936. 1925. 1934 
Jan.. 88.5 96.7 105.1 97.0 88.1 95. 
Feb... 88.3 94.4 109.3 96.3 87.5 94. 
Mar.. 87.9 91.8 112.1 95.2 87.3 94. 
Apr.. 87.7 90.4 113.5 94.1 88.3 94. 
May.. 87.7 89.3 112.5 93.0 89.9 93. 
June. 88.2 88.2 111.8 92.7 91.1 92 
July.. 88.6 87.6 112.2 92.7 91.8 91. 
Sue. “S08 87.4 112.4 93.3 92.8 90. 
Sept.. .. 88.2 111.1 94.0 94.5 89. 
Oct... £8.9 107.4 95.5 96.5 88. 
Nov.. 89.2 102.9 98.2 97.6 88. 
Dec... .. 88.9 99.5101.8 97.8 88. 

For back figures see THE ANNALIST 


Oct. 12, 1938, p. 505. 
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THE ANNALIST MONTHLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
tive 
Steel Price 
1938. Serap. Zinc. Aver. Index. 
Jan. ..114.2 95.0 104. 90.3 
Feb. ....111.3 91.1 101.2 88.5 
ar. ....107.6 | 83.2 95.4 83.5 
Apr. .... 99.8 17.4 88.6 78.5 
May .... 99.2 75.6 87.4 78.1 
June ....102.3 76.1 89.2 79.5 
Julv ....117.5 85.9 101.2 89.6 
Aug. ....118.8 8.5 101.6 90.8 
Sept. ....118.3 85.6 102.0 90.9 
Oct. ....120.8 91.8 106.3 9.6 
Nov. ....127.5 93.0 110.2 99.3 
Dec. ....126.6 $4.5 105.6 95.7 
1939. 
Jan. ....121.8 85.4 103.6 94.0 
Feb. ....120.5 85.2 102.9 93.4 
Mar. ....1216 84.1 1028 93.5 
Apr. ....118.9 83.7 101.3 92.8 
May . 122.6 84.3 103.4 94.7 
June ....132.6 83.2 107.9 99.6 
July ....131.9 81.3 106.6 98.7 
Aug. ....126.3 83.9 105.1 97.8 
Sept. ....151.1 107.0 129.1 1113.9 
Oct. .....182.6 2 150.9 *133.3 


wre 
— 
@ © 





DERIVATIVE SENSITIVE PRICE 
I 


DEX 


(Based on the three-months moving aver- 


age of THE ANNALIsT Sensitive Com- 
modity Price Index) 


1939. 1938. 1937. 1936. 1935. 1934. 


Apr. 32 — 63 — 33 — 11 


ay 42. 38-61-44 41-71 


June 30 9@— 9— 23 


July +59 #92 «#18 «823 «6939 —102 
Aug. ‘*157 66—26 55 51—108 
Se ..oneén 43-126 6 — 

ae 42-178 52 60 14 
Be. - wade’ 10-118 50 47 7 
Dec. ..... —31-—45 73 3 68 


For description and discussion, see THE 


ANNALIsT, Aug. 31, 1939, p. 267. 





29 
SEASONALLY ADJUSTED FAC- 


TORY EMPLOYMENT AND 
PAYROLLS (6) 
(Adjusted for seasonal variation by 
THE ANNALIST; 1923-25 = 100) 

1 


———1939——__,, —_—_1938-—__ 
Employ- Pay- Employ- Pay- 
rolis. 


ment. rolls. 


ent. 


Jan. .... 0 90.2 94.4 81. 
Feb. .... 95.2 87.2 92.7 78. 
Mar. .... 94.6 86.7 90.9 76.8 
ioe. .... Ge 83.4 87.7 73.1 
May . 92.2 82.5 85.3 71.1 
June .... 94.2 85.7 85.0 70.5 
July - 93.5 96.4 $4.7 72.8 
Aug. .... 94.6 88.4 87.1 76.0 
a? .. 98.1 90.8 89.2 79.2 
Oct. Cah ate 89.8 81.4 
Nov. 93.9 86.1 
1 eee 96.2 89.7 





SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal variation) 


Call Re- Coml. Time Bond 





1938. newals. Paper. Money, Yields. 
January ...1.02 1.02 1.25 81.4 
February ..1.03 1.02 1.24 81.6 
March ..... 1.00 9 1,21 82.7 
BEE sv caxce 1.00 $l = 1.21 87.5 
De ascacne 99 38 1.26 85.6 
_ | Sees 7 85 1.35 87.5 
QE 5-04005% 97 8 1.30 84.2 
August ....1.02 76 1.27 82.9 
September... .99 73 §=61.23 83.6 
October ....1.02 -69 1.22 82.9 
November. .1.05 67 1.25 82.1 
December... .93 63 1.22 82.5 

1939. 

January tr 58 1.25 81.4 
February ..1. 5T 81.24 80.5 
March ..... 1.00 58 1.21 79.4 
ME codes. 1.00 58 1.21 82.1 

MP scacedu an 56 1.26 80.3 
June 97 HA 134 79.2 
July ... 97 A 1.30 79.4 
August ....1.02 55 1.27 80.1 
September.. .99 64 = 1.23 85.8 
October ....1.02 69 1.22 83.6 


BESR RRRAMARENNR HRERERRRs 


Q eH ROMS Osan! 
MNOABSOH MR BAWDOOUNRVUNBNINH RBOUPOOOHDWONS 


Bererarne weenaeeeaeee ReseeeRRR AAR ERBRRBERS » 


SABARRBVS SSSSSRAS 
FANHOHDEH WDRHRODHWHO BRIANNA 
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COST OF LIVING—N. I. C. B. (22) 





1931 see THE ANNALIST of Aug. 27, 1937, Feb.... 





Passenger cars. 


Rails (tons)... .508,11 
Struc. stl. (tons) ; 











Fuel (Wholesale prices, 
Hous-Cloth- and Sun- 
ing. ing. - Lgt.dries. 
77.6 73.3 74.5 94.3 
78.1 73.0 84.7 94.4 
79.3 73.2 85.0 94.5 
B08 738 S02 949 
81.4 74.0 86.5 95.1 | Jab: 923 
81.8 74.1 86.6 95.3 | war’ go4 
77.9 73.8 86.0 946 | ADP" gi 
ay... 95.8 
82.2 74.3 86.4 95.8 
82.8 75.0 865 961 | June: 1983 1 
84.2 75.9 86.1 96.4 | Au>” 1025 
85.2 76.2 85.0 96. Sept... 1028 
86.1 76.7 83.7 96. Oct... 103-2 
86.6 76.9 83.7 96. Nov... 1071 
87.1 76.9 84.1 96. —_.. oa 
87.8 7778 84.4 97. pon . 
88.6 78.5 85.0 97. oe ee 
89.2 78.7 85.4 97. i... . 
89.1 78.3 85.8 97. i eee ap 
88.7 77.7°86.1 97. ye aay 
88.2 76.7 86.3 97.6 ay... 109.0 
87.8 76.0 86.3 97.5 — =. 
87.5 75.5 86.2 97.8 | July... 108.9 
87.2 75.1 85.7 97.6 | Sus... 12 
87.0 74.5 83.7 97.6 | Sept... 106. 
86.7 73.9 83.7 97.5 | Oct... 5 
86.6 73.5 84.1 97.4 — 87.8 
86.6 73.4 84.4 96.9 ec.... 81.3 
$6.6 73.3 85.0 96.8 Ema “a 
« be le an.... x 
86.4 73.2 85.9 ook Feb.... 78.5 
86.2 73.0 86.0 96.8 eee. 
_ oe . 
86.2 72.7 85.9 96.8 ay... 73.8 
86.1 72.4 85.9 96.7 | June.. 74.3 
86.1 72.3 85.8 96.7 | July... 79.0 
86.2 72.2 85.2 96.7 Aug.. 82.9 
86.2 72.1 84.0 96.6 | Sept... 85.2 
86.0 72.0 83.4 96.6 | Oct.... 88.9 
R6.2 71.9 83.8 96.9 | Nov.. 95.2 
86.3 71.9 84.0 96.9 | Dec.... 95.0 
86.5 72.2 84.4 97.0 1939. 
to the beginning of | Jan.... = 
Mar... 90.1 
Apr... 86.6 
ay... 86.3 
DOMESTIC RAILROAD Equir- | june. 95 
MENT ORDERS MONTHLY (1) ‘Aug... 943 
(As reported by The Railway Age) Sept.. +100.2 +11 
Oct.,  Sept., Oct., Oct... 5 
1939. 1938. 
28 
+e. 11,220 24,23 
52 
0 188,854 











Free in 
-2060 Chile (gol 
4740 Peru (sol) 


Country and Unit. 
8.2397 England (soverei; 

8.2397 Australia (sovere' 
So. Africa (sovere 
.06634 France (franc) 


(silv. dol.) 
ilver dol.). 
a (silver ia, 
Settlements 
(dollar) Singapore... 

AS ccna sae 
lombia (gold peso).. 
entina (paper peso) 


a 
ay (gold peso).. 
8440 Mexico (silver peso)t.. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





_ 
Oct. 28, 1939. 


_ 


gn 


High. Low. High. 


02% $3.99 01 . 

yore a *a20% 3 

oie : Sooty, 
{5308 


). 401% 3 
‘5311 15308 5313 
"1680 11663-1690 
2244 12241 2245 
0074% (0074  0074% 
.2379 © -.2384 
1933 1931 1934 
2373 12270 ©2274 
10233 (0233 
0371 .0371 0371 
0073 © .0073 


4725 = 4695 4713 
-2365 .2347 
-5800 = .5800 5800 


-2105 .2090 8 .2100 





nland) 


tJapan ... 
tArgentina (free i +. 
§$Demand rate. 
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FOREIGN EXCHANGE RATES DAILY 
(Cabie transfer rates) 
Oct. 28. Oct. 27. Oct. 26. Oc 





SOURCES OF DATA 


ce.“ (2) Commercial and Financial 
(4) eral Reserve Board. (5) United States 
Department of Labor. 
(9) American Institute of Steel Construction. 
& Bradstreet’s. (1%) Federal Power Commission. 
(14) Engineering News-Record. (15) American 
ron and Steel Institute 
(19) Ameri 
(21) 


ence . (23) American 
(25) American Zinc Institute. 
Iway Economics. 
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ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
1910-14 = 100; stock 
prices, square roots; this table may 
be used to bring 83-year chart up 


Whole- Coml. 
Bus. sale Pap. Bnd. Stk. Prices. 
1936. Act’y.Prices.Rtes. Yids.High. Low. 
2118 . 


HN 
SR 


C2 Cor Co. o9 CO G9 9 Oo C900 


RISRBRSSSIaA ARAVSRSQAAes aPasVsesseazt 
elatate 
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a 
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PES ioiata 





BERS 


[eek ee oe) ool ool al el al sul al a 
lwler 
bade 
- 
my 


eepRess ssssssssska 


ow WWWWWWWWWWWW 
BSBSSEE 


USEBaseeezsz BrAIBs 
2esSeasee 


BEEEREEERS BRREB 
BSRRSLKSSS FBAS 


SRRASTEBA 
BERBRERESS EESSSSEEERER 


BRABSARSSE BABE 
wooo cow e Come cote 


BE 


B 
gSBBIRRENRE BF 


For figures from 1854 to 1 
aaa ANNALIST issues of Feb. 9, 1934, pagi 
2,435 and Feb. 23, 1934, page 349; from 1 
29 1938, see THE ANNALIST of July 13, 
33,500 page 62. For chart see THE ANNALIST 
3,250 Jan. 25, 1939, pages 144 and 145. 


2 


3 


? 


8° 
8: 


& 


‘Week End 
Oct. 21, 1939. 


BEERE @ ESE QSRESESEDUERSEEEGE?'? 


g 
# 


ponanv say eeenRgER? 


Chronicle. 


it 
(7) Edison Electric Institute. 
(10) Ward’s Automoti 


ii 


. (17) Aberthaw Company. 
ican ilway A inti 
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THE ANNALIST 


Thursday, November 2, 1939 



























90 Sto: 


3 Su: 








2 Liquor 





3 Aviations . 
3 Buildings .... 
4 Chemicals 
: Nonferrous metals. 


Stock and Bond Market Averages and Volume of Trading 


The New York Times Stock Market hedeuaian 


2 Electrical equipments.. 
3 Farm equipments...... 
4 Office equipments...... 
4 Railroad equipments... 
4 Amusement 
5 Merchandise 
3 Rubber and tires....... 


4 Standard Oils........... 
4 lige | a 

















The 

Oct. 26- ———Oct. 27 
High. Low. Last. High. Low. Last. 
53.1 51.9 52.0 52.2 51. 52.0 
er rer 176.4 172.5 173.0 173.7 170.4 172.1 
41. 41.2 41.2 41.2 40.5 40.9 
83.8 81.5 81.8 y 8 80.3 80.9 
43.1 41.6 41.9 19 409 41.3 
47.2 45.4 45.8 46. 3 44.5 45.8 
43.6 424 42.8 42.8 42.0 42.4 
150.7 148.9 148.9 149.2 147.7 148.3 
. 55.5 53.9 53.9 54.4 53.0 53.7 
. 37.2 36.5 36.8 36.9 36.2 36.5 
. 69.6 69.1 69.3 69.8 69.3 69.6 
28.7 27.9 27.9 He" as) ma 
64.4 63.2 63.5 63.2 61.9 62.5 
57.6 56.2 56.2 56.6 55.5 55.9 
21.7 21.2 21.3 21.3 21.2 21.3 
33.9 33.1 33.2 32.9 32.2 32.5 
Ie ey 78 2 72 17.3 16.6 17.1 
naa sce os 51.9 51.4 51.5 52.1 51.2 51.9 
49.3 47.5 47.5 47.8 46.3 47.2 
23.8 23.1 23.1 23.6 22.8 23.6 
27.2 26.6 26.7 26.8 26.3 26.6 
53.5 52.6 52.6 53.2 52.4 52.8 
80.7 79.2 79.3 80.0 78.7 79.4 
6 35.2 35.2 35.6 34.7 35.2 
22.5 22.1 22.3 22.2 22.0 22.2 


MONTHLY HIGH, LOW AND LAST 
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———-25 Rails——-_-_, ~———25 Industrials. -———-—50 Stocks——— 
1938. High. Low. Last. High. Low. Last. High. Low. Last. 
January . 25.17 20.88 21.53 166.91 147.10 151.02 96.01 83.99 86.27 
February ...... -70 20.69 23.00 166.88 144.84 161.92 95.21 82.76 92.46 
a -21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 
SS 18.02 14.85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
eae 18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
Calero wait co sss .58 414.96 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
Bac b.is.cc.00.06 3.84 19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 
August .... .27 20.92 21.23 183.25 169.07 175.23 103.28 94.99 98.23 
September ..... 21.53 17.22 20.49 179.69 161.64 177.28 100.61 389.43 98.88 
SeOUOROr ........ 4.97 20.73 24.09 192.70 178.24 188.46 108.58 99.48 104.27 
November ...... 25.70 21.76 22.64 195.78 180.54 185.26 110.74 101.15 103.95 
December ...... 25.94 21.79 25.77 191.71 181.09 191.26 108.82 101.44 108.51 
1939. 
January ........ 26.35 97 22.62 192.03 171.15 178.87 109.94 -06 100.74 
February 24.90 22.27 24.64 183.35 176.66 182.38 104.12 99.52 103.51 
March 5.69 -88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 
| 21.40 18.03 19.68 168. 151.56 163.56 94.96 84.79 91.62 
a 21.97 19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 
TR 21.71 19. 19.51 177.93 165.21 167.14 99.75 92.25 93.32 
pe DaNiati sins s00 2.87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 
Ramis pa oc 22.66 18.75 19.67 186.21 167.47 173.24 104.4 3.11 96.45 
Se ker eke 27.86 18.76 13 -90 166.58 198.34 114.27 92.67 112.73 
il oii s.0.0 6.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 
WEEKLY HIGH, LOW AND LAST 
Week Ended ————25 Rails———-_.  —-—25 Industrials——, —-——50 Stocks————. 
1939. High. Low Last. High. Low. Last. High. Low. Last. 
Sept. 30.... 27.86 25.15 27.13 200.16 193.96 198.34 114.01 109.87 112.73 
Oct. 7.... 26.85 25.41 25.58 197.81 191.14 191.64 112.33 108. 108.61 
Oct. 14.... 26.12 25. 3538 195.62 191.26 193.44 110.80 108. 109.41 
Oct. 21.... 26.69 25.11 26.29 199.62 192.98 197.62 113.1 109. 111.95 
Oct. 28.... 26.89 26.00 26.11 199.66 195.19 196. 113.15. 110.60 111.33 
DAILY HIGH, LOW AND LAST 
Oct. 26.... 26.89 26.25 26.32 199.26 196.81 197.01 113.07 111.53 111.66 
Oct. 27.... 26.47 26.02 26.2 197.38 195.19 196.48 111.92 110.60 111.36 
Oct.  28.... 26.31 26.04 26.11 197.53 196.13 196.56 111.92 111.08 111.33 
cn. 2O.... 26. 25.98 26.12 197.1 195.98 196.73 111.69 110.98 111.42 
Oct. 31.... 26.17 25.61 25.72 196.65 194.85 195.31 111.41 110.23 110.51 
Nov. 1 25. 25.34 25.56 195.24 193.61 194.63 110.45 109.47 110.09 
Dow-Jones. Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: -——30 Industrials——- ——20 Railroads——. —-—15 Utilities-—_, Stocks 
1939: High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Sept. 30...154.92 148.92 152. 36.70 33. a 35.61 25.58 24.50 25.13 52.19 
Oct. 7...153.06 148.73 149.60 35.20 33.42 33.64 5.50 24.77 24.88 50.84 
Oct. 14...152.40 148.91 150.38 34.25 33.43 33.53 .65 24.77 25.31 51.09 
Oct. 21...155.28 149.95 153.86 35.15 33.19 34.78 26.11 25.26 26.05 52.46 
Oct. 28...155.95 152.30 153.12 35.50 34.32 34.43 26.63 25.95 26.12 52.19 
DAILY HIGH, LOW AND LAST 
Oct. 26...155.95 153.84 154.05 35.50 34.68 34.75 26.63 26.15 26.37 52.56 
Oct. 27...154.34 152.30 153.46 34.91 34.32 34.60 26.38 26.10 26.21 52.34 
Oct. 28...154.06 152.65 153.12 34.68 34.35 34.43 26.27 26.05 26.12 52.19 
Oct. 30...153.60 152.39 153.21 34.56 34.22 34.38 26.15 25.92 26.07 52.18 
Oct. 31...153. 151.32 151.88 34.51 33.77 33.91 26.07 25.67 25.80 51.67 
Nov. 1...152.26 150. 151.60 33.89 33.48 33.76 25.94 25.58 25.68 51.53 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-~—Railroads——_, _——Ind. and Mise.——— —Total 
1938. Total Av. Daily Total. Av. Daily Total. Av. Daily 
Jan. ....2,171,960 96, 21,973,051 972, 24,145,011 1,068,175 
Feb. ....1,211,350 58,242 13,313,474 640,112 14,524,824 698, 
March . .2,243,410 1,195 756, 9: 843,769 ,000,335 934,964 
April ...1,207,340 54,874 15,912,194 723, 17,119,534 778,083 
ay ....1,040,310 6,023 967, 573,671 14,007,564 619,695 
June ....1,840,540 003 23,5! 954, 24,364,130 +302 
July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug. ....1,689,820 691 19,033,810 773,724 20,722,930 842, 
Sept. ....1,799,130 79,594 22,026,560 974,455 23,825,690 1,054,049 
Oct. ....3,436,310 1,630 38,124,630 1,732,764 41,560,940 1,888,945 
Nov. ....2,707,680 131,431 25,215,275  1,223,94 27,922,955 1,355,380 
» ..+ 3,120,652 135,436 24, 819 1,057,650 27,490,471 1,193,086 
1939. 
Jan. ....2,385,6 115,801 22,800,090 1,106,716 25,185,780 1,222,518 
Feb. ....1,097,810 ,01C 12,779,003 651,985 13,876,813 07,995 
March . .2,242,81 91,171 22,322,235 907,399 24,565,054 969 
April ...1,846,§ 7,945 18,400,638 876,238 20,247,438 ,183 
May ....1,144,166 48,478 11,788,550 499,481 12,932,710 547,959 
June .... 853,310 155 11,114,080 470,904 11,967,390 507,058 
July . 1,543,100 70,134 16,522,510 750.94 18.065.610 821,082 
Aug. ....1,397,670 56,815 15,974,611 649, 17,372,281 706,183 
Sep . 6,217,470 263,434 50,863,140 2,155,071 57,080,610 2,418,505 
2 Oct 2,054,470 90, 21,679,194 959,088 733, 1,049,977 
is WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ~-RAILROADS—— —IND. AND MISC.-, TOTAL———-~ 
- 1939, Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ke Se 365,040 67,600 5,499,750 1,018,472 5,864.790 1,086,072 
6, Se 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 
fee. 20. ....... 1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202,783 
Sept. 23........ 978,090 181,128 8,685,210 1,608,372 663, 1,789,500 
i ra aw <.<'e ,792,880 332,015 7,032,410 1,302,298 8,825,290 1,634,313 
oh ae 617,270 114,309 5,016,490 928,980 5,633,760 1,043,289 
a | ae 6,180 62,768 2,907,092 660,703 3,183,272 723,471 
a Ra 513,360 95,067 5,701,610 1,055,854 6,214,970 1,150,920 
Oct. 28.. 529,190 97,998 6,522,020 1,207,781 7,051,210 1,305,780 
DAILY TOTALS 
= ~DAILY———-———— ~YEAR TO DATE 
Railroads. Ind. & Misc. Total 1939. 
SS SS 110,690 1,580,510 1,691,200 220,154,108 235,076. 803 
LE Se 167,930 1,510,670 1,678,600 221,832,708 236,778,983 
SS OAS ,020 967,500 1,062,520 222,895,228 238,774,853 
| 2 SS 620 445,050 481,670 223,376,898 240,337,863 
{ae 39.870 599.000 638,870 224.015.768  240,951.853 
ge. SS 78,600 932,982 1,011,582 225,027,350 242,045,123 


Cal. Wks. 

~ Range. ———-Oct. 30——— 
Last. High. Low. High. Low. Last. 
51.6 53.1 51.2 51. 51.2 51.6 
171.6 176.4 171.1 172.4 170.4 171.4 
40.8 42.0 40.6 40. 40.5 40.7 
80.6 83.8 79.7 80.9 80.0 80.6 
41.2 43.1 40.9 41.2 40.9 40.9 
45.6 47.2 44.5 47.2 45.6 46.3 
42.6 43.6 40.4 42.4 42.2 42.2 
148.0 150.7 147.7 148.0 147.1 147.4 
53.3 55.5 52.8 53.7 52.8 53.5 
36.7 37.3 36.2 37.0 36.4 36.6 
69.6 69.8 69.1 70.1 69.6 70.1 
27.7 28.7 27.7 27.7 27.4 27.4 
62.2 64.4 62.2 62.8 62.2 62.8 
55.5 58.3 55.5 55.9 55.5 55.9 
21.3 21.7 20.3 21.3 21.1 212 
32.1 34.1 32.1 32.4 31.8 31.9 
17.0 17.9 15.4 17.0 16.7 16.8 
51.7 52.1 51.0 51.9 51.4 51.8 
46.3 49.3 45.7 46.6 46.0 46.3 
23.6 23.8 22.8 23.3 23.1 23.1 
26.9 27.3 26.3 26.9 26.4 26.5 
52.6 54.6 52.4 52.6 52.1 52.8 
79.5 81.9 78.7 79.5 78.3 78.8 
34.8 36.6 34.6 35.2 34.5 34.8 
22.1 22.5 21.9 22.1 21.9 22.0 


1938. 
August 
September 
Octoher 


December 
1939. 


February 


August_ 
September 


November ..... 


January .. 


MEOTOR ......00% 


October ....... 











m 
High, Low. 
-e+- 71.65 70.31 
70.37 66.82 
-.++ 73.42 63.39 
72.95 71.05 
--+. 72.44 70.34 
one, he 72. 70.77 
deem 73.46 71.66 
74.31 71.13 
ee .08 
ree 0.29 
-+++ 72.65 70.79 
72.86 70.79 
Sawin 72.92 0.06 
72.53 60 
oeere. 73.30 72.20 
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Annalist Weighted Averages of Group Leaders 


——-Oct. 31——~ ——Nov. 1——_, 
High. Low. Last. High. Low. Last. 
51. 50.7 51.0 51.2 3.4 W.8 
171.8 168.6 169.5 170.2 167.7 169.1 
40. 39.4 40.0 40.3 39.6 40.0 
80.6 78.9 79.7 79.7 78.3 79.2 
41.2 40.1 40.2 40.3 39.8 40.1 
47.9 46.1 47.0 47.4 46.1 47.2 
42.0 41.4 41.6 41.6 41.2 41.2 
147.4 145.8 146.1 146.1 145.2 146.1 
53.5 52.6 52.8 53.1 52.4 52.8 
36.9 36.4 36.6 36.9 36.2 36.5 
69.8- 69.8 69.8 69.6 69.1 69.3 
27.2 26.0 26.0 26.2 25.8 26.0 
62.5 61.2 61.2 62.2 60.9 61.6 
55.9 55.2 55.2 55.9 54.4 54.8 
21.2 20.7 20.9 21.1 20.9 20.9 
32.0 31.5 31.6 31.5 30.8 31.2 
17.1 165 16.7 16.7 164 16.7 
51.9 51.1 51.4 51.4 511 51.4 
46.3 45.1 45.4 45.4 44.5 44.8 
23.1 22.8 22.8 22.8 22.8 22.8 
26.7 26.2 26.3 26.7 26.1 26.6 
52.3 51.2 51.6 62.1 514 52.1 
79.0 77.4 77.9 78.8 77.5 78.7 
35.1 33.9 34.2 34.2 33.5 33.9 
22.1 21.7 21.9 22.0 21.8 21.9 


The Annalist Average of 72 Industrial Stocks 


—_———— Weighted yes 
9g————. 


——_————-- Adjusted Index——______. 





























———193 1939———_. 1938. 
High. Low. Last. High. ta Last. High. Low. Last. High. Low. Last. 
Jan. 180.8 153.1 164.6 159.5 135.5 139.4 76.2 64.5 69.3 62.7 2 54.8 
Feb. 171.1 161.7 169.5 155.4 132.9 150.3 71.9 68.0 71.2 60.9 52.1 58.9 
Mar. ..176.2 143.3 144.1 152.9 108.8 110.7 73.9 60.1 60.4 59.8 42.6 43.3 
a ..151.5 130.9 143.4 141.2 113.5 126.7 63.4 54.8 60.1 54.3 43.7 48.7 

ay ..154.9 141.9 152.6 138.9 117.4 119.5 64.7 59.3 63.8 53.3 45.1 45.9 
June ..156.8 141.0 142.7 160.0 119.7 153.6 65.4 58.8 59.5 61.3 45.9 58.9 
July ..163.3 142.7 158.6 174.4 153.5 166.3 68.0 59.4 66.1 66.7 58.7 63.6 
Aug. ..161.0 138.2 145.2 172.8 156.5 161.7 66.9 57.5 60.4 66.0 59.7 61.7 
Sept 176.5 136.8 170.9 167.0 143.6 163.9 73.2 56.8 70.9 63.6 54.7 62.4 
Oct 176.4 166.8 169.5 -7 163.3 177.1 73.1 68.7 70.2 69.5 62.1 67.3 
Nov rr Se eee 2 Ric) eae! aebee 70.8 62.9 65.3 
Dec 179.9 167.7 179.2 68.2 63.5 67.9 

BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
f (Par — 

1938. Corporation. U. S. Govt. Foreign. Total. 
|, Qe 129,425, #16, 358. 100 $20,299,000 $166,080,100 
ee ere 96,937, 0,889; 975 19,873,500 127,700,475 
March ..............00- 126,189,000 13,009,455 27,996, 169,194, 
MTN  kckpvecnsccnteeckia 102,660,000 17,365,350 18,432, 138,457,350 

rr ee 97,213,500 6,849,425 17,261,00C 121,323,925 
er 118,696,000 9,724,300 16,044, 144,464,300 
ee re weer 152,896,000 7,483,075 17,778,000 178, Hf pind 

RS rere 97,085,000 6,151,425 17,295,000 120, i oo 
September ............. 95,025,000 17,102,900 22,097,000 134,224 
Oe 155,950,000 7,660,075 21,842,000 185, aso, ot 
November ............. 130,699,000 4,398,175 21,125,500 156, 222, 
ae 185,927,000 6,521,070 25,269,000 217, 717, 070 

1939. é 
St OO $131,057, 000 $7,574,350 $20,876,000 $159,507,350 
> 97,463, 4,854,725 17,085,000 119,402,725 
IODD -na.5 55.5:0:saeeeemser 140,456.000 11.876,800 33.523.00¢ 185.855,800 
earn 93,637,000 7,443,425 21,571,000 122,651,425 

OY, ccvewnbecnunsdgmenios 98,981,000 7,344,850 16,935,000 123.260,850 
TS ee ee ere 102,543,000 6,798,525 17,315,000 656, 
BM g0:0:50058 ocveeiesaat 101,176,000 5,125,300 13,174,500 119,475,800 
PRE, ces ccccddncwens 85,393,000 8,720,850 17,303,000 111,416,850 
September .....:...... 226,595,000 228,994,375 25,772,000 481,361,375 
OE | a os ee a ekeicivan 135,368,000 14,166,300 20,810,500 170,344,800 





NEW BOND ISSUES 
(Thousands of dollars) 
-——Week Ended—, 


Oct. 28, Oct. 29, 

1939. 1938. 
Public utility .... Sead a 500 
Industrial .. ee 2,500 
State and munic. $8,709 38 738 
OT ae 709 "$125,738 738 


Total 
Year to date. . 1,632,395 1,717,140 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—WEEKLY 








(Par Value) 
-———-Week Ended———_, 
Oct. 28,’39. Oct. 29,'38. 
ae goo .. -$34,798,000 $38,964,000 
, eve... 2,174,325 1,279,875 
Foreign Wei cnx 4,691,000 5,584,000 
3! $41,663,325 $45,827,875 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 








Oct. 28,’39. t. 29,” 
Monday ....... $6,340,350 $7,498,500 
Tuesday ...... 7,443, ,900,975 
Wednesday 9,003,425 8,695,650 
Thursday ..... ,230,000 8,932,000 
Friday ........ ,263,000 9,024,750 
Saturday ...... 3,382,700 3,776,000 





Total week. .$41,663,325 $45,827,875 
Year to dat 


| e— 
| $1,706,986,775 $1,479,032,580 
} 


| Monday 


Rr, 325 553,500 
Teepher shoots 7,174,400 7 f 
Wednesday ... 6,597,550 5,931,100 


THE NEW YORK TIMES BOND 
» MARKET AVERAGE—DAILY 


(40 bonds) 
| Date. Indus- Util- Com- Net 
| Oct. Rails. trials. ities. bined. Chge. 
| 23.. 60.36 95.28 75.49 72.87 — .02 
24. 60.27 95.40 75.92 72.96 + .09 
| 2.. 60.51 95.86 76.34 73.30 + .34 
| 26.. 60.50 96.02 76.21 73.30 oe 
| 27. 60.42 95.81 76.35 73.25 — .05 
28.. 60.36 95.74 76.34 73.20 — .05 
j Week's rane, combined average: 
High 73.30, low 72.87 
| 30.... 60.23 95.50 76.35 73.08 — .12 
| oe 59.96 95.54. 76.24 72.92 — .16 
‘ov. 
} 1.... 58.76 55.37 76.24 72.78 — .14 
| 
! 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
| BONDS WEEKLY 


Week --10 Utility-. ~—7 Railroad-, 
Ended. 1939. 1938. 1939. 1938. 

| Oot. 534. .... 3.10 2.97 3.86 3.78 

| Oct. 21..... 3.00 296 3.79 3.78 

Oct. 28.. 2.99 2.96 3.78 3.77 





FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 


Week ended Oct. 28, 1939 


Net 

Volume. Last. Chge. 

Curtiss-Wright ...259,100 9 1 

No. Am. Aviat... .192 92,200 27% 

Gen. Motors...... 133,100 55 + 
N. Y. Central....111,300 21 es 
Yellow Tr. & C...105,100 21 Sal 
S. Steel........ 102,600 7 —1 
Aviation Co - 90,200 7% + 
Comwith. & Sou.. 82,900 1% + 
Bendix Aviation.. 75,400 3244 + 1 
Paramount Pict.. 74,500 9 4+ 1 
Am. Rad.&S. San. 71,700 1% + 
Republic Steel..:. 59,800 26% — 
Colum. Gas & El. 59,700 a —_ 
Comwith. “memes 58,900 + 
Studebaker ....... 58,900 50% _ 


TEN MOST ACTIVE STOCKS 

NEW YORK CURB EXCHANGE 
Week ended Oct. 28, 1939 - 

et 

* Volume. Last. Chge. 

Lockheed Aircraft.46,200 3 + % 

& Sh. .42,200 


Republic Aviat..... Ki ig 
esabi Iron....... + 
Aviation & Trans. ‘22 700 3 aad 
Beech Air.......... 18,200 1 — 
Pennroad .......... 16,800 
Fisk Rubber....... 13,500 10 
United Lt & P. a + 100 31 + 2 
Stand. Steel Spg...11,200 4 + 3 
NUMBER OF ISSUES TRADED 
Weekl 
Week ss tad -——New. 
gee 7 Sars GaP os 
ct. 1 1,091 
Oct. 14. |465 177 3 3 
Oct. 21..781 197 145 1,123 75 7 
Oct. 28..542 433 152 4 
Daily 
Oct. 26..266 439 923 60 1 
Oct. 27..236 410 191 837 18 1 
Oct. 28..206 693 11 0 
Oct. 30.. 74 13 0 
Oct. ae 17 525 183 825 17 0 
Nov. 212 381 203 796 8 0O 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


1939. 

Week Short 
Ended: Purchases. Sales. Sales. 
Oct. 7... 831,371 801,954 19,268 
Oct. 14... 489, 080 498, 107 11,992 
Oct. Zi... 848) 027 874, 201 14,068 

Daily 
Oct. 17... 216,430 251,227 3,250 
Oct. 18... 217,635 191,752 3,549 
Oct. 19... 145,019 151,848 2,170 
Oct. 20... 117,023 105, 1,880 
Oct. 2... TH x 1,076 
Oct. 23... 138,011 35, 1,141 
Oct. 24... 147,585 139,875 1,015 
Oct. 25... 206 1, 1,946 
Oct. 26... 245.467 215,706 1,890 
Mee, Za... -823 135,128 3,309 
Oct. 3... > oi 1,549 
Oct. 29... 107.756 95,644 986 
Oct. 31... 155,062 131,611 2,449 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 


-—10 Utility—. —7 Railroads— 

1939. 1938. 1937. 1939. 1938. 1937. 
Jan... 2.88 3.12 3.06 3.71 3.71 3.38 
Feb... 2.86 3.09 3.16 3.68 3.73 3.51 
Mar... 2.86 3.08 3.29 3.64 3.79 3.67 
Apr... 2.88 3.10 3.36 3.74 3.99 3.71 
May... 2.83 3.03 3.29 3.66 3.90 3.67 
June.. 2.83 3.01 3.26 3.61 3.99 2.60 
July... 2.85 2.99 3.22 3.63 3.45 3.58 
= 2.85 2.99 3.21 3.66 3.79 3.59 
Sept... 3.16 3.01 3.22 3.92 3.82 3.64 
Oct.... 3.05 2.98 3.22 3.83 3.80 3.67 
Nov .-. 295 317 ... 3.76 374 
Dec 2.93 3.13 3.78 3.71 





DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
Oct. 
26... 93.08 55.25 107.06 107.16 90.63 
27... 92.90 54.64 107.15 107.13 90.45 
28... 92.85 54.60 107.29 107.04 90.44 
30... 92.68 54.14 107. 107.05 90.27 
| = 92.56 53.77 107.41 107.21 90.24 
lov. 
1... 92.63 52.94 107.61 107.36 90.14 
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INDICES OF FOREIGN 
STOCK PRICES 
1939. London. Paris. Berlin. 
Sept. 30....... 16.44 26.63 30.79 
er ae 16.55 26.73 31.41 
Oct. 14:...... 16.73 27.35 31.20 
a Fae 16.86 28.05 31.25 
ke See 17.31 28.70 31.25 








FOREIGN STOCK PRICES 
INDEX NUMBERS-SATURDAY\ PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 



















































































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Oct. 25, 1939 
P —ae rng Res. Banks——_. ———N. Y. Federal Res. a (Thousands) 
. 25, t. 18, Oct. 26, Oct. 25, Oct. 18, t. 26, 
ASSETS 1939. 1939. 1938. 1939. 1939. 1938. District. ~--M pone ae Gove. com i Cireniation nen Renan 
Gold certificates on hand and due from U. S. PE secs sanvnsis $883,452 nye $197,870 $400,330 $606,676 
DO RRR Pee ‘ - $14,804,210 $14,769,206 $11,252,711 $7,124,328 $7,129,336 $4,830,878 | New York.......... 7,215,714 $1,787 866,242 1,187,036 6,404,940 
Redemption fund—Federal Reserve notes. : 8,926 9,777 8,803 1,345. 1,520 1,028 | Philadelphia -- 761,691 384 235,177 "333,002 "581,117 
SE I ad wes tec otc kai ese scccnet cgitawaceei 344,281 332,383 378,785 90,041 86858 112,143 eland ... 616 294-711 440:727 651,208 
138,31 ; 
pit oth eReEVeR eee sce eeeceseneeeecenee $15,157,417 $15,111,366 $11,640,299 $7,215,714 $7,217,111 $4,944,049 t 146 10s, bens wanes 
lus scoun ? ’ ° ’ " 
Secured by United States Government obliga- Minn is 425,237 206 91,633 187,157 285,712 
tions, direct and fully guaranteed.......... 993 1,082 4,365 313 290 1,838 | ~oy: Bee eeee 257,018 177 72,868 137,274 153,554 
Other bills discounted...................0c0c0e5 4,758 4,541 2,870 1,474 1,482 296 | Here” City.-----<- 8 s° ie Its 270,803 
Total bills discounted...................0.. $5,751 $5,623 $7,235 $1,787 $1,772 $2,128 | San Francisco...... 884,210 356 223,792 375,563 628,741 
Bills — ee eer rere Tre wees 415 541 eK? 80 211 P 
jaduetel Me 8 coc Uke ee se aes 11,763 11,787 15,336 1,998 1,998 3,636 Reichsbank 
Gov't securities, direct and guaranteed: Th 4 R . 
AS dash deb aaV Rta Onkada vei acase dl duucdasetan’ 1,315,942 1,315,942 787,327 416,676 417,034 250,391 ‘ of ks) 
INU gy a.cncne casa cone densdakacccoasicucacucutes 1,245,497 1,245,497 1,164,565 394,370 394,710 370,360 *Oct. 21, “Oct, 14, fOct.7, Sept. 30, Oct. 22, 
NUM gos. Sak aenncscaeiscadeencncsdcnainaa skits 174,320 186,820 612,123 55,196 ° 59,205 194,671 300. 1939. 1939. 1938. 
Gold and foreign exchange.. 146 78.9: 933 76,693 76,906 76,738 
Total United States Government securities, Bills of exchange and checks 9, 188, 100 9,566,500 9,754,124 10,104,506 6,737,308 
direct and guaranteed.................... $2,735,759 $2,748,259 $2,564,015 $866,242 $870,949 $815,422 | Silver and other coin........ 237,324 200,426 169/204 
Total bills and securities.................. 2,753,273 2,766,084 2,587,127 870,027. «874,799 +~—=s_-821, 397 | Advances t t 20,892 23,533 19,307 
- Investments .. t t 1,348,692 1,323,575 549,923 
Due from foreign banks..................00eee005 47 308 180 17 199 69 | Other assets........ 12117! : 17,975,584 1,996,657 1,456.4 
Federal Reserve notes of other banks........... 23,385 23,185 23,103 4,746 5,681 5,041 | Notes in circulation...... 10,202,000 10,495,000 10/695,445 10'995,017 1s. 70 
RIMROIINRUME TEOMINS <5. cicaccsccccpeccuccencavees 662,257 802,576 586, 654 167,343 201,496 138,741 | Other maturing obligations.” t 't.-1304'438 11601717 Go 
I a0. 8o ci cad Sacns dnatect cidascdaees 42,108 42,087 44,282 8,908 8,908 9,824 Other labilities SU sepoppapaened . t "569,006 "555-215 381" 
NN INC ogc ccs con ee aes kaai<ueanets 69,436 68,663 48,567 22,253 21,975 Gill tak sale... 5. 4% 4% oo ae - 
UR he cone sn saiciindtrnsissibnans $18,707,923 $18,814,269 $14,930,212 $8,289,008 $8,330,169 $5,934,188 = ENGt reported oe cae. cable report, subject to revision. *As reported in the 
LIABILITIES BANK OF CANADA 
oe eee notes in actual circulation. $4,743,717 $4,756,457 $4,284,377 $1,187,036 $1,195,041 $870,629 (Tho ib Gf Ghanian Gatens | MONEY IN ei Rout, ATION 
Member bank—Reserve account...............- 11,950,446 11,906,847 8,740,083 6,404,940 6,399,065 4,409,051 Oct. 25, Oct. 18, Oct. 26, | || 7 4 
United States Treasurer—General account..... 326,003 349,137 584,153 95,204 95,951 120,086 | Assets: 1939. 1939. 1938. | | 
INE I 5. 3 5o ssc ba cuadessdecass akcees 418,898 414,705 212,494 142,998 146,222 76,608 | Gold ......... 225,675 225,675 181,371 
OEE GNU o560o cbs sRetescadvnecocreenuns 272,874 283,540 161,598 183,713 193,399 100,375 Res. in ui 8 ati 
oe sterl. fds. 50,743 51,536 41, z 72 72 9 
NN i sos isstsiinpisesdaccens’ $12,968,221 $12,954,229 $9,698,328 $6,826,855 $6,834,637 $4,706,120 ae y : 
Deferred availability MS os Cac cn cunenuenasenss one be bev a 179,280 135,285 on een. -276,418 277,211 *222,543 3 la 3 
Other liabilities, including accrued dividends... . , , , , , , Short term. .185,213 179/625 166,666 3 _ 08 
ONIN PINON 06658 oe 55.52 hawiec a thalduane’s’ $18,360,173 $18,466,871 $14,581,051 $8,169,072 $8,210,314 $5,813,304| Long term.. 55,644 57,523 45,015 z / z 
CAPITAL ACCOUNTS ‘ a 240,857 238,148 211,681 | ||2 J 2 
IN oe BCR ots acces chivas ouacwteegwee 135,557 135,569 133,988 50,909 50,911 50,904 | Other assets.. 7,572 10,230 ‘ r ‘4 
I CE WE on en iccccctcdvenaacncccneds 149,152 149,152 147,739 52,463 52,463 51,943 va 
eee rrr 27,264 27,264 27,683 1,457 7.457 7,744| Tot. assets..524,847 524,589 443,931 | 
CURSE CHBIEAL ACOOUMES..... 2 oo ccicscccscccccccccees 35,777 35,413 39,751 9,107 9/024 10,293 Liabilities : i ek es ole ee lee 
Circulation ..226,331 230,331 178,582 TPFwauwsivyasowo 
Total liabilities and capital accounts..... $18,707,923 $18,814,269 $14,930,212 $8,289,008 $8,330,169 $5,934,188 | De de os 1939 
Ratio of total reserves to deposit and Federal ad Bank dep. “230 419 213, B41 222'786 
Reserve note liabilities combined..........--- 85.6% «85.3% = 83.2% = 0.0% = 8.9% §=—8T.I% | Gther deb. iTops “TpSkl 222,786 | MONEY IN CIRCULATION AND 
Contingent liability on bills purchased for for- mapa ° y MONETARY GOLD STOCKS 
eign correspondents. .................eeeeeeees 101 101 338 36 36 121/ ‘Total dep. ..284,658 278,578 256.130 w on 
Commitments to make industrial advances...... 10,156 10,236 14,541 1,891 1,892 4,586 Other liab...” 6954 8.777 2871 ednesday Figures 
te * a . (Millions of dollars; seasonal adjustment 
Statement of Member Banks GOLD RESERVES OF CENTRAL | Total liab....524,847 524,580 443,931 _ — Sa a 
(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY _, we 08% 54.47% 51.17% “cane Gein ae 
millions of dollars) . . Ad- Unad- Una 
(In dollars of 15 5-21 grains, nine-tenths 
All Reporting-_. ————Chicago——-, ew York City— é BAN LAN 1938. justed. jJusted. justed. 
Oct.25,Oct.18,Oct.26, Oct.25,Oct.18, Oct.26, Oct 25,00 I i, unsuiaie at cee — ) Oct. 26... 6,909 6,654 14,051 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. ya ag piano oe - 1939. 
Business* ee ecccccccce 4,292 4,286 3,915 379 379 341 1,663 1, ro 1,444 wk. ended: Eng- 6witzer- Hol- Bel- 1939. ” 1990. “ 1938. ° Qe. i o. 128 7,309 16,958 
Open market 200.0... 318 316 45 01919 DB ML | i008. France. land. land. land.gium. | Circulation ... . .527,137 530,316 482,481 | Oct. 18°. 1264 71330 ApS 
my : a a cas : ' 
Brokers ............. saeoemsss «e.e ai." - ow = |S Ey 12, (Bia "12.010 3.089 | Oct. 25... 7,256 7,302 (17,089 
WUMOR avn cdsscdetccs 510 501 572 66 «666 «= 67S 179 170's«197 | sly” 3 9575 1,063 507 787 556| Bankers’ ran 761 116,445 100,421 | RESERVE BANK CREDIT AND 
T a eee, aor 91 05 346 600 "768 July 8..2,575 1,063 597 769 556) Other accounts. 39,242 38,535 35,501 RELATE 
Otal ..-..+-..0+. 1,103 1,049 1,300 July 15..2575 1,156 597 784 560 | Govt. securities.106,041 107,536 107,581 a 
on soe ate me bene 1,180 ae | 14 14 ll 1 = 117 July 22..2'575 15156 506 775 560 Other securities 26,339 26,473 25.766 (Millions of dollars) 
Secetstesresesese es ee es Jul 29..2, 7 11 sc. and adv.. 4,640 a * 
WE ches snemarsscosse 1,554 1,565 1.518 62 5i 50 375 377 412 Aug. reat 1 a te Securities 21-688 ee hit oct, rat Chee: Sines 
ee ee aoe ae ae | See See ee ee ee eee. 53,936 50,693 45, — = 
Total loans ...... 8,479 8,423 8,346 558 554 527 2,936 2,871 2,968 yo 3 2.2714 Lis? $05 ves gur|Prop. res. to lia. 31.9% 303% = Bille discounted. ‘ o- - 
INVESTMENTS— Sept. 2..2,714 1,234 586 768 615) Bullion ........ *1,073 *1,009 327,776 | Bills bought.... “s “ae 
Treasury bills ........ 629 571 129 134 411 358 Sept. 9..2,714 1,234 586 762 614| Bank rate...... 2% 3% U.S. Govt. secur. 
Treasury notes ...... 2,145 2,136 | 9.154 249$ 950 814 776}2,918 | Sept. 16..2,714 11,234 586 751 616| tEffective Oct. 26. *All but nomi- direct and guar- 
ay 3 geeereee 5,854 5,877 160 2,171 Sept. 23..2,714 1,234 ... 757 ...|nal amount of gold transferred to anteed ......... 2,736 — 12 + 172 
Govt. guaranteed .... 2,226 2,224 1,687 154 157 128 1,119 1,120 Sept. 30..2,714 1,234 +. ++. | British exchange equalization fund. | Indus. advances 
Other’ securities ...... 3,324 3,342 3,306 331 323 1,174 1,191 1,193 | Oct. 7..2,714 1,234 ~ (not incl. $10,- 
ciiekn, aati) aahietiae “bing tata, aban. etidaten camgiae aatee GR nn ae eee BANK OF FRANCE 000,000 commit- 
Total invest......14,178 14,140 13,147 1,532 871 1,401 5,678 5,616 4,917 CM RS eae (Millions of francs) ments—Oct. 25) 12 — 
- ‘ —_ a <= «mee Gu «oe que eee eee Oct. 28. ae 714 eee ° ees Oct. 20, Oct. 13, Oct. 21 ba» ae Bank 18 33 25 
Total loans an 1939. % 38° cr xen tes _ ob 
investments ... .22,657 22,563 21,493 2,090 2,094 1,928 8,614 8,507 7,885 | ferred to fachenee geese eet ee. 97-266 97286 Shang | Total Res. Bank 
Reserve with F.R. Bk.10,904 10,028 7,200 1,128 1,114 ‘929 5,761 5,775 3,904 | Total carried forward. For’n balances. ‘87 "78 735 credit ......... 2,771 — 46 + 191 
Sain Wuktomcs bis. 3000 308) 2a ak oO Biers, O0e Mt 4B | Rec chee tS I 
Ww omes. bks. 3, J eat off. bi : curr’cy 
Other assets, net..... 2. 8.2.8 2) Gee ee ee A, 1,942 1,956 1,355 | Member bk. res. 
Demand deposits adj..18,721 18,567 15,995 1,826 1,804 1,696 8,356 8,756 6,732 in France..... 4,577 5,268 1,239 balances ...... 11,950 + 43 }*ze 
Time deposits ........ 5,251 5,239 5,156 499 501 465 662 654 618 | Federal Res. Pres. Prev. | Adv. agnst. sec. : Money in circu’n 7,302 — 28 648 
Government deposits. 538 537 S46 63 63 62 48 49 122 System: Rate. Established. Rate. or loans. 3,603 3,681 3,847 reasury cash... 2,230 + 14 — 587 
Interbank deposits: Boston ....... 1 Sept. 2, 1939 1%|30-day advances ‘#17 ‘317 11135 | Treas. dep. with 
Domestic banks .... 7,852 7,883 6,196 867 871 670 3,387 3,377 2,613 New York....1 Aug. 27,1937 1%|Temp. adv. to . F. R. banks.... 326 — 23 — 258 
Foreign, banks ...... 820 797 492 16 15 8 729 707 439 Philadelphia.. 144 Sept. 4, 1937 2 aR 25,472 25,472 48,133 | Non-member de- 
+ 1 1 : ae BE ae or ws 3 Cleveland .... 14% May 11,1935 2 | Circulation |... 144.290 144,844 11 10,555 posits and oth- 
other | abilities 22... a a i 267 «#17 «2242 «238 ~——(367 Richmond ... 14 Aug. 21. 1937 2 | Total cur. accts. 18,423 19°109 26/588 er F. R. accts. 932 — 7 + 297 
Capital account ...... —.. ss * 286 267 254 1,476 1,475 1,482 Atlanta ...... 1% Aug. 20,1937 2 |Treasury ...... 249 «136 ~=—«1,637 Excess reserves of member banks on 
*Officially designated “‘C i al, industrial and agricultural loans.” Gaienge cand 1% Aug. 20,1937 2 | Sinking fund... 1,918 1,983 2.368 | Oct. 25 were estimated to be approxi- 
St. Louis..... 1% Sept. 2, 1937 2 | Private ........ : 16,076 16,801 22,477 mately $5,530,000,000, an increase of $20,- 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Minneapolis... 1% Aug. 3, 1937 2 Total sight liab.162,662 163,953 137,143 | 900,000 for the week. 
CENTERS WEEKLY Kansas Cit Sept. 3,1937 2 |Ratio .......... 59.80% 59.33% 40.69% 
Aug. 30,1937 2 | Bank rate.....! 2% Me 39% GOLD MOVEMENT 
(Thousands) 1 Sept. 3, 1937 2 Week Ended Oct. 20, 1939 
7 No. of —_—_—_—_—_——Week Ended Mar. 1, 1936 .. SECURITY LOANS Sasneatis theme: <7 . 
= Centers Oct. 25, Oct. 18, Oct. 26, July 5, 1939 3 | (New York City member banks: millions Jaws rom: 
Widhiiees Meneswe WintetelT + ae. pay ay —s 11! 1935 By ~ 3 : JAPON... esses eee, $5,530,000 
PR Saisie vinveresindedad 17 $474,326 $458,542 $456, 102 4 July 18, 1933 5 To To United Kingdom. -:.*...*: 1321000 
OME SEE 5 Sec ansceasaeas 15 3,419,922 3,101,655 3,480,535 ‘eb. 23, 1939- 4 1938. Brokers. Others. Total Gale see Lay ooe 
3—Philadelphia ................ 18 404,897 403,583 388,227 3° Sept.28, 1939 4 | oct. stl 197 768 Phil ee: . 617,000 
MORON cc s.0<cccaciecces 25 549,772 566,699 465,303 Dec. 3, 1934 Fi ene latands......<. 541,000 
S—Richmond ...........0000050. 24 317,205 343,811 284,863 2 Jan. 2, 1939 * — ES eeeeenn 218,000 
INE As vais acon cukaskisens 26 244,750 270,657 223,035 4 Sept. 22, 1932 5 176 675 B HOME ..------eee-ee 218,000 
NS oa ivind daeedd wages 41 1,424,222 1,185,601 1,244,543 Jan. 4, 1937 7° 178 608 OD vee e eee eee eeees 295,000 
Ne oar dty atone eee 16 262,152 285,515 233,659 4 Aug. 29, 1935 i] 178 583 oie ———re 
DuBMIONOAPONG 2.0... 5 occ cc cces 17 157,960 173,292 148,043 3 Nov. 28, 1935 177 583 Otal ..-- ee essere seen $11,079,000 
Wane CRY... ciccccccceces 28 267,223 295,712 250,615 May 18, 1936 5 173 585 Note—Reports by Federal Reserve Bank 
ME oe clare Cade eee teats 18 218,703 238,909 193,874 3.29 Apr. 6, 1936 3.65 171 582 | of New York discontinued. Department of 
12—San Francisco .............. 29 662,413 680,697 622,765 Pe ug - 1939 a i = pemapene figures substituted beginning 
$8,103,545 $8,004,673 $7,991,564 Dec. 17, 1937 5 
—_—— 2, 765,960 3,213,336 4 = $% aroma: RATES IN NEW YORK CITY MONTHLY 
oe ’ 
Total outside N. Y. City...273 $4,986 $5,238,713 $4,778,228 Dec. 1, 1933 3 a cian Dine —— 
WE QE occ oc cic sccivsniatens cokes 7,407, “000 7,259,000 7,374,000 Nov. 25, 1936 2 -tcall Lowe. = (80-90 Days.—, 4-6 Months... 4-6 Months. Ml Deen Derm 
ily 
MONEY RATES IN NEW YORK — MONEY RATES IN NEW YORK 1938. es Gear ¥ AV. ” High.Low. od High.Low. Av. High. High.Low. Av. 
Bankers" CITY DAILY Oct. ......1 1 1.00 14% 1% 1.25 1% 1% 1.50 %@% %@%.69 % % .44 
———Time Loans———__, com. Pa Paper. Acceptances. Call Money 60-90 4-6 90- 1939. 
Kies? “Day OS ee. x. ae Re- Day Mos. Day | Mar. ..... 1 1 1.00 1% 1% 125 1% 1% 1.50 56 “4 
aily y ly y _ Ac-| Apr. ..... ; ee ee i 4 ; 
1939. High.Low. A v. High.Low. Av. High.Low. Av. High.Low. 1939 als. man Loteeanan hast 1 iS i is j i i3 . ¥ 4 
Sept. 30..1 1 1.00 1% 1% 195 1% 1% 1.50 69 ys ve 44! Oct. 26 . Jane 1 1 100 1% if 1a 12 42 +38 - 4 
oc. _ 7. 1 00 1 1.25 1% 1% 1.50 .69 Ye Oct. 27 1 . -f-38 July 22... 1 1 100 12 1 1:25 142 10 1'50 56 “ 
Oct. 14..1 1 1.00 1% 1% 1.25 1% 1% 1.50 69 % 44 | Oct ee ee Lt Beach 1 1 1op 12 12 LoS 1G 1p 13 56 yr 
Oct. Z1..3 1 100 14 14 125 1% 1A 150 of |Get. H.-..3 2 1.3 % | Sept. --5-1 1 100 1% 1% 125 1g nf 1.50 5 “4 
Oct. 2..1 1 1.00 1% 1% 1.25 1% 1% 1.50 69 tw -44 | Nov. 1 .: ao eee * na. 1 1 1.00 1% 1% 1.25 1% 1% 1.50 (6 i ““ 
tNew York Stock Asked rate. {Average of renewal rate tBest names. §Asked. tNew York Stock Exchange. {Asked rate. SAverage of renewal rate. 
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For Week Ended Saturday, Oct. 28 
Net 
les Net Range 1939 Sales : : 
cEnnee Senne COVERS SSCS High’ Low. in 10008, High. Low. Last. Chge. High. Low. in 10008. High. Low. Last = 
Quotations after decimal point represent 32ds of a point. 97 76 Celotex 448 47 ww 21 1% _ 21 21 «(2 2 
TREASURY BONDS 19% 9% Cen B Un Pac 4s ue Goodri 103% 103 103% .. 
1939 Range. Sales _ ant 3. Cen of Ga 5% 59 90% 83 Goth Si 85 8 a + . 
High. Low. in 1000s. High. Low. “a r “" p. 2% Cen « 101% 88 at Nor We Hf 90 ° 
K . 94 or * 
peed, 301-38 2 51 104.23 104.21 104.23 + (1 10% 5 Cen Ga 80% 74% Gt Nor 85 , 8S + 
i 105.12 105.12 105.12 — :1 111% 104% Con Had G & E 3 74" Gt Nor et tsi ft 
111.10 106.16 108.24 108.24 — .1 112% 108 Cen 2 i a © Pe 107% 99% Gt Nor 1st 4 } . ios 
"9 1 ( 08.24 108.28 + .4 414% 24 Cen «4 ng 110° 88 Gt Nor $3 92% — 
OEE espe 5 a6 ons'vs ons 45 109.4 108.26 108.26 — .4 110° 100 Cen N 94% 78% Gt Noe 40 46 92% 92, 92% — 
% BP NUONE » «> n000>0's0)00 1% 108.29 108.29 108.29 Odd 63% 40% Cen Pac 5s 60 ................ 81% 66 Gt Nor 3 7 
ee 04 136» 113.18 112.25 113.7 + .20 77% 64 Cen Pac ist 4s 4 ; % 9% + 
SE = 4 112.23 112.23 112.23 +23 71% 64 Cen Pac is 3" Gulf M&N 54s 85 84% 85 — 4 
HOG its Bie wean, te | Be ig Sen Re NS os ot reg cult ‘i oe a et 
106.2 + 96% 92 Gulf St Stl 4 Sal 
Ties 10818 3s 56-46 S 124 3 1184 + 8 115% 108" Gen Bated so a 107” 98 Gulf Bt Uti 105% 105% 105% 
12 110.18 : 4 By * 108.10 107.24 107.29 + .2 86 68% Certain-td 5%s 116 HOCKG V 4%s 116% 116 1164+ % 
112.21 104.22 3%s = "2 108.10 108.30 + (21 104% 100% 123% 116 HOCKG 3 iS Dt 
oo ees rt 117.18 116.27 117.6 + .21 125% 115 C & O Fd : 75 724 75 +4 
3 99.5 2s 2.22 102.22 + “12 100% 92 % 25% Housatonic 5s t tat | 
te 31 101-20 2 "30 105.30 + :6 1 91% C & O rf 2 pit 5 aye ER aa ed 
“10 09.16 100.28 + “18 103" 103 © & O = % 45 28h Hudson Coal 5s 62 A 289 40% 31% 38% + 1 
. 109. j = 119° 1 + 
SASS 205.12 105 103.16 102.22 102.25 — 1 145 7 Chie ; 128% 116% Huds Co Gas ee ae Ge Me 
07.21 99.4 102.27 102.27 — :10 99% 88 CBE + Soy $2. Bessian rie os 97 ....----- $ 54 ist Hs) it — 
or oe 104.6 104.8 — .14 94% 80 CBE oe * % 17% 11% Hud&Man Ine 5s 57........... 2 
. 06.31 106.31 — -19 100” 91% CB& oe 
ag 104.2 104.12 — .11 104% 98 CB& ie rs 112% 102, ILL BELL T 3% 70 B....... 13° 11 100% 100% + | 
99.2 2 147 104.5 103.10 103.10 — -18 101% 94 CB& tt a 63 48 ae 
2 102.26 102.38 - 7 12% a I zn oh Sppbbeaeass a 4 2 ‘ 4 
103.25 103. i MOREE Seas oectee es 
oe 2 103° 103 *ne 13 Chl Ie Le ee e2” 62731" 
i 7 14% + 78 18% —1 
FEDERAL FARM MORTGAGE BONDS 48 chi I & L ist Hi 5 S44 54 — F 
.19 105.6 105.6 + 5 + 5 = 
106.27 102.12 3s 41-42 SARs bacaree 238 308.18 = 210422 18 ™ 2 = : . Ly de 13 Z A 10144 10134 1013, .. 
106.15 101.28 2%8 47242 2222222 22IIIII, 1 104.33 104-32 104.23 + 8 13° 10) Chi 1 & 1 4g 47. an oe 
400.21 1038 38 49-44 ........2.02022 : 12 SK OMS F & Pao 25 % 70 =F 11% 11% 11%—i% 
HOME OWNERS LOAN BONDS 20% 19 0 M&S F Xs 29% — 105, 104" Indie 105 105° + 1 
31% 18 py a 
105-18 101.10 24s 44-42 - 8 31% 1OMaSP4 oat = 1004 d 1% 207K — 
10212 968 iKs 47-45 30 11% Ohl & NW Sige 36 $15 i + % SA 65% + 1 
¢ 12% Bit Ohl & NW rfe Se 2037 oaeniae *t 24 «11% 10% 11%+ % 4 a * 
19 10% Chi & N W gm 5s 87 27 «17% = .* 6 12 
19 10% Chi & N W gm 5s 87 reg 16% + 92° 92 —1 
105, 100, ADAMS EXP. 4s 48 if Wy 94 Ch BNW Ae Boon: $ % 2 2 -} 
Chi & N W cv 4% fc x 
i088 Alb & Sue Sis 46..° $ a 5i Oni dN W348 2037 in’; 4 17% 18% — % 
5 iy Alb P Wrap 6s 4 1 12 you & NW 4 3 2081 hr 15% + % Thm 14% + 2 
+f ee S “a 1s” 10” Chi & N W 4s 8 at... + sate — 
79 57 Alleghany cv 5s 49 2% 16% 9% Chi & N W 3% 87.......... i" 4 905 
oo 2a ABocnany 1 10% 5 CRI & P she S2 A +10 7% 76" 
108° 102% Allegh Val 2 9 4 CRI& P 4%s 52A bd 4 2 
60 49% Allegh & West 4s 98 1&P 4%s 60 3 % 44% 45% + 1% 
101 93 Allied Strs Fred “ B we eiester. 16% + 2 7 50” 50 ae 
1330 1068 Alte Chaim =e a 16% 1040 RI & F 4s 88 ct. 1, + 1 5 rf 
R1& g 45 34... 
ad By ae : 8% 4y CRE & P rig 4s 34 oe -% 60 40 JAM F & CLEA 4s 59......... SSH 58% S814 — 1p 
104 4% Am Int, Sigs 70 wi hd of te ty & 3 2 107 107 +1 96% 90 Jones & Laugh St 4%s 61...... 18 95% 95 954 + 
1124105 Am T & T 5 109% SME GRIME, <..c00.-oson2 104 104, — 31 2% KO FTS & M 4s 36....... § 4 33% 33% 33% — % 
110% 99 Am T & T i 7. So Sf 1054 > at 36% 23 KC FtS & M 4s 36 ct...... +3. ee ee Ss 
11 Am T & T 71% 56 K C South 58 + 
111% 10214 Am T Far cv 724 62 K C South 3s +1 : 
1 9944 Am W W & 109 K C Term 4s + 
107% 104% Anaconda Cop 107 102% Kans G & E +1 
36 19 Ang C Nitra 101 _ 93% Keith (B F) 6s 
481% Ann Arbor 4 170 150° Kings Co E & + % 
101 «914, Arm Del 4s 8 77% Kings Co Elev 4 “e 
101 914, Arm Dei 4s ¢ 108% 103° Kings Co Lt 6% oe 
111% AT&S8F 1 106% 98 Kings Co Lt 5s ioe : 
9% 8 AT& SF 104% 95 Koppers Co 4s 101% + 1% 1 
re?'4 91% A T&S F 105% 100% Kresge Found a 5. 1 
4 = eeeee 2 10! 204 Kresse Found 102% 103 + % 
u 9 AT&SF - GAS 6s 42 4 4 s. = 1 
111 AT&SF .. 2 see ish teh tous 1 
1124 10%A T&S F 58% 45 Lac Gas 5 51% 50° 50 —1 
103 AT&SF me = Lac Gas site = Be | 
97% Atl & Cha 90 rd Lac Gas 56 4 84% 83 83 — of 
19 «114A & Birm 91% 78 Lae Gas 5s 88% 86 roe” 1 
89% A C Line 1s 70° + 90 79% LS &MS83 7 7 7 *: 1 
72 55 A C Line cl P 21% Lautaro N 31 ua i 1 
Ti% 34 A C Line 4 “i — 12 ; 91 84% Leh & N En 89 de 
St seh au & pee 4 41 30 Leh & N Y 4 34% 34% HH. 
754 52° Atl Guit '& 69% 69% + % 6 «647 Leh C & N 4 ye i 1 
1 98 Atlantic Refining 3s 53..... oe 103% 103 10314 + * 31% | oe 45% 40 45% + 1% 1 
—— Auto cv 4%s 39....*t§ 2 27% 27% + oo 5545 ee wn 4 46 «46 —4 1 
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— on the New York Curb Exchange—Continued’ 
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Transactions on the New York Curb Exchange—Continued 
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Financial News 


Continued from Page 573 


profit margins may increase even more. 

The Aviation Corporation reported a net 
loss of $1,324,000 in the first nine months 
of this year as contrasted with net income 
of $402,000 in the first three quarters of 
1938. The third quarter deficit, however, 
was the smailest of the year to date and 
trade reports indicate that fourth quarter 
results will be the best of the year. 

The poor showing of the company re- 
flects large expenditures for development 
of new plane types in connection with 
work for the United States Army. 

Unfilled orders on Oct. 18 totaled 
$7,250,000, a vast improvément as com- 
pared with only $1,620,000 at the end of 
May and roughly $1,000,000 at the close 
of 1938. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 

American Woolen (10-19-39)—War Depart- 
ment announced award of $754,936 contract 
for drab elastique. 

Bendix Aviation (9-21-39)—War Department 
announced award of $1,013,856 contract to 
this company for starter assemblies. Ben- 
dix: Radio Corporation, subsidiary, has 
received a $617,971 contract for radio equip- 
ment and compasses. 

Boeing (10-26-39)—Boeing Aircraft Company, 

ting subsidiary, has arranged for a 
erent loan up to $5,500,000 through 
banks and RFC to provide working capital. 
Unfilled orders as of Oct. 1, 1939, amounted 
to more than $26,000,000, against $12,000,000 





on Sept. 1, 1939, including the Stearman 
division. 

Chrysler (10-19-39)—Fargo Motors division of 
this company has submitted the low bid 
on 4,086 four-wheel drive trucks to be 
bought by the army, asking $1,235 each 
for plain cargo vehicles, $1,515 for winch- 
equipped trucks and $1,361 for dump trucks. 

Combustion Engineering—Duke Power Com- 
pany has placed a contract with this com- 
pany for the boiler units of approximately 
80,000-kilowatt plant to cost about $6,000,000. 

Douglas Aljircraft (10-26-39) — Pennsylvania 
Central Airlines announced the purchase 
of ten new twenty-one-passenger Douglas 
transport planes from this company. 

First of an order for four cargo and three 
transport variations of the DC-5 is under 
construction for the navy at the El Segundo 
division. 

General Electric (10-26-39)—War Department 
announced award. of -$878,012 contract to 
this company for supercharger assemblies 
for aircraft. 

General Motors (10-26-39)—Machinery for use 
in the $1,000,000 addition to Allison Engi- 
neering plant at Indianapolis is being 
moved into new building, but production 
in it probably will not start until December. 

Kennecott (10-5-39)—Utah Copper Company, 
subsidiary, has increased production from 
a range of 50 per cent to 60 per cent of 
capacity at the outbreak of the war to 
75 per cent to 80 per cent. 

Lycoming—Contract has been entered into 
with Aviation Corporation under which the 
latter would acquire Lycoming’s assets, 
business and good-will in exchange for 206,- 
000 shares of Aviation Corporation common 
stock. 

Puliman, Inc. (10-26-39)—Pullman-Standard 
Car Manufacturing Company, subsidiary, 
has received an order from Northern 
Pacific Railway Company for 500 cars. 

Twin Coach Company (7-20-398)—Company 
has obtained an order for forty-four trolley 
coaches from Kansas City Public Service 
Company, amounting to about $500,000 


United States Steel (10-26-39)—Carnegie-Illi- 


nois Steel Corporation, subsidiary, has re- 
ceived an order from Erie Railroad for 
13,945 tons of rail. See, also, Atchison. 


White Sewing Machine (10-12-39)—September 
sales were sharply above the corresponding 
month of last year, thus continuing the 
trend established early this year. Volume 
in some districts was the largest in the 
history of the company. Although wages 
have increased somewhat, net profits 
paralleled the trend in sales. Public schools 
have been particularly good buyers, espe- 
cially of the higher-priced types. 


Yellow Truck and Coach (10-19-39)—A signed 
order from French Government for 2,000 
244-ton trucks, with value of about $3,500,- 
000, is reported to have been placed with 
General Motors Truck division of this 
company. 


RAILROADS 


Erie (10-19-39)—Trustees of this road have 
asked the Federal court in Cleveland for 
an injunction restraining the Attorney Gen- 
eral of New Jersey from selling Erie prop- 
erty to meet disputed delinquencies in 
State taxes. 

Meanwhile, an order looking toward 
acquisition by Erie of all outstanding stock 
of the Cleveland & Mahoning Valley Rail- 
way has been approved in Federal court. 


Louisville & Nashville (9-21-39)—Company 
has applied to ICC for authority to issue 
and sell $2,025,000 of 2% per cent equipment 
trust certificates to finance in part the 
purchase of 1,200 new ali-steel hopper cars 
to cost an estimated $2,717,694. 


UTILITIES 


American and Foreign Power Company, 
Inc. (10-12-38)—Electric Bond and Share 
Company has been granted SEC permis- 
sion to acquire a $4,400,000 note from this 
company and to receive $400,000 cash in 
Place of $4,800,000 existing debt. 

Niagara Hudson (3-29-39) — Steam-electric 
generating station under construction by 
the Central New York Power Corporation, 
at Oswego, N. Y., will be doubled in size, 


Alfred H. Schoellkopf, president, has an- 
nounced. 

A second turbo-generator, equal in size to 
the 80,000-kilowatt unit being installed, will 
double capacity and cost an additional 


MISCELLANEOUS 


American Airlines (10-19-39)—Company has 
filed applications with CAA for permission 
to engage as an air carrier of passengers 
and express between New York and Cin- 
cincinnati via Wilkes-Barre and Pittsburgh 
and between Cincinnati and Philadelphia. 

British-American Tobacco Company, Ltd.— 
United States Supreme Court has denied 
this company a review of suit to recover 
more than $4,000,000 allegedly confiscated 
by government under the 1933 act pro- 
hibiting the hoarding of gold bullion. 

Brooklyn-Manhattan Transit (8-31-39)—Ex- 
tended period for deposit of securities of 
Brooklyn-Manhattan Transit Corporation 
and its subsidiary, Brooklyn & Queens 
Transit Corporation, under plan of unifica- 
tion will expire Nov. 30, 1939, and unless 
declared operative by Dec. 31, 1939, the 
plan itself may be terminated by the city. 

Pan American (9-21-38)—Civil Aeronautics 
Authority has received an application from 
Pan American Airways for a new air serv- 
ice between Los Angeles and Mexico City. 

Park & Tilford—Case sales of wine and 
spirits by Park & Tilford Distillers, Inc., 
subsidiary, in the first nine months of 1939 
were 20 per cent greater than in the same 
period of 1938. Sales of Park & Tilford’s 
own brands of whiskies were 31 per cent 
greater this year than in the first nine 
months of 1938. 

Western Union (10-26-39)—This company as- 
sured its 14,000 messenger boys that it did 
not intend to ask that they be exempt from 
the 30-cent-an-hour minimum wage effec- 
tive for industries throughout the nation 
Oct. 24, 1939, under Fair Labor Standards 
Act. Increase from 25 cents an hour to 
30 cents in the minimum pay for messen- 
gers will add $1,026,000 a year to the 
payroil. 




















oe TORI 





5 


=e 






Thursday, November 2, 1939 


i 





THE ANNALIST 


591 








Week Ended 


Transactions on Out-of-Town Markets 
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660 N E T&T..11 11 117 

N Haven... 1 1 so 
19,670 No Butte . z 7 
Old l.... .95 .87% .87% 

101 Pac Mills.. 18% 1 1T% 
520 Quincy .. 2 1 1% 
60 Reece B H. 18 1 18 

265 Shaw As... li 1 1 

146 Sull Ma.. 11 10' 10 

800 Torrington. 31% 29 31 
105 Un T Dr.. 27% 

1,314 Un Sh 7 11% 

138 Un Shoe pf 41 40 41 

1,325 Utah M Dp d 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
450 Arundel ... 22 21% 22 
10 Atl Cst L 
of Conn.. 28 
125 Balt Tran.. 45 32 40 
1,187 Balt T pf.. 1.75 1.65 1.75 
16 Con GEL&P 
pf B 115%114 115% 

88 C E L&P 7 15 16 
100 Dav Chem. 8% 8 
652 E Sug A pf 30% 28%4 29 
700 East Sug A 14 12 12 

Fid G..ar F 30% 30 
60 Fid & Dep 
of Md 125 124 1 
25 Fin Am B. 9% 9 
13 Fin Am 9 9 

350 Hous Oil pf 19% 19% 19 
200 Mar-T 4 4 
800 Mar-Tex O._ .47 45 


7 Merc Trust.256 256 256 
200 Mer&M Tr. 18 18 18 


75 Mon W PCC 
_y = = 27% 27 
450 N Amst Ca 1 13. S13 
I Nea Wai, tin Hei 
enn 
20 Phillips 
-. . 90 89 89 


55 Seabd Com 
1eous rad. wk Me 2 


New Orleans 
LISTED STOCKS 
High. Low. Last. 
1 DH Holmes.110 110. 110 
CURB STOCKS 
725 JeffL Oil pf 2% 
3,969 Jeff L 1 on. 4% 4 
aie t M 5% 
NOPSpf.117 117 117 
130 Siand Fruit 4% 4% 4% 
LISTED SONDS 
$2,000 NC ° Pb, Im 
. 105% 105% 105% ' 





Sales. 














Los Angeles 
STOCKS 
8a High.Low. Last. 
598 Bandini P % 4 4 
13) Bolsa CO A m% 2 
0) 
125 Bwy Dep S a 6 ay 
1,000 Buckeye U 
25 Byr vt ck 15% 13% 15 
yron ac . 
25 Byron Jom oe 25k ts) 
20 Cent Invest 11 11 11 
200 Chap Ice 1.00 1.00 1.00 
360 Chrysler 93% 93% 
137 Consol Oil 8% 
150 Cons Steel. 7 i” 
250 Con Stl _ 11 11 11 
200 Cr Am 5 
Douglas a6 


400 Oceanic O. .4 
100 Pac Finan. 12 12 
138 Pac G 31 


B 

a] 

> 

° 
- 
pa 
wee 
= 
ae 
yak 
= 
38 
RK 


Safe Stores 46 
177 — Uni s am s 
oO en... 31 1 
70 Shell Un O. is” riod is” 
1,000 Sierra Tra. .03 .03 
410 Sig O&G A 28 27 
1,880 So Calif Ed 26% 25% 


Super Oil.. 37 
3,105 Taylor 


sy © 3 


"670 Univ Con O1 15 
200 Wellin O D 34 13% 3% 
MINING STOCKS 


500° Calum GM .01 .01 .01 


100 Cons_ Cholli 


- 1.00 1.00 


.03% .03 
UNLISTED STOCKS 
570 Am Rad > 
Std Sani 


11% 10 11% 
45 AmSmé&Ref 56%, 
305 Armour(ill) 6 6 
50 Atlant Ref. 24 24 24 
3,700 AviaCp Del 7 


20 Cater Trac. 
58 Cities Serv. 


320 Colu G&E« 7 Tip 
-¢00 Comw & S. 1% 1% 1 
25 Con Oil Dei 27% 27% 27 
340 gurwr A 8% 29% 
‘urt-Wr 
2El P&L Cp 9 9 9 
473 Gen Elec... 41% 41% 41% 
17% Gen Foods. 45. 45 
680 Gdrich BF. 22% 22% 


158 Int Nic Can 41 
208 Kennec Cop 41% 4 
370 Mont Ward 57% 





23% 

ackard .. 4 
311 Param Pic. 8% 8 8% 
213 RadioCpAm 6% 6 6% 











tadi 


100 
1,480 Repub Steel 27% 27 27 


386 Sears Roeb 84% 
38 Soc-Vac Oil 14 14 14 

45 Sou Rwy... 21 20% 20% 
220 Sta Brands 5% 5% 5% 
115 Std Oll NJ = 





‘1 Texas Corp. 
195 Union Carb 
arbo 


n 905% 
662 Unit Aircr. 48% 48% 
50 Unit Cp Del 2% 2% 2% 


370 U 8 Rubber 1% 440«O44 
649 U S Steel.. 78% 78% 
4% 4% 4% 


20 Westing El 
& Mfg. ..118% 118% 118% 


*Quoted in conte. 


Pittsburgh 
STOCKS 

High.Low.Last. 

A M Bye 13% 13% 13% 

238 Any Lua "Bt 26 «25 © 255% 

141 Ark Gas. 


ao Gas pf ™ 6% Th 
261 A 


rms’gCork 40% 39% 


376 Brew.. 10% 10% 10% 
225 Folla’bee pf 1! ™%, 18 
976 Pitt Br. 14 1% 1% 
130 Koppers pf. 78% 76% 78 
3,420 Lone StarG 9% 8% 9% 
2,741 Mt Fuei Su. 5% 5 Shy 
1,275 Nat Firepfg 2% 2 2 
100 NatRadiator 9 9 9 
100 Penn Fed i if 1% 
230 Pitt Brew.. 1 1 1 
50 Pitt Coal. 8 8 8 
100 Pitt Coal pf 25 2 25 
200 Pitt Gil 1% 1% 1 
160 Pitt Pl Gis.103% 101% 103% 


181 Pitt Sc && B10% 9% 10% 
500 San Toy M. .01 .01 01 
Sham’k OG 2% 2% 2% 
220 Unit E & F 35% 34% 35% 
10 Van All Stl 35% 35% 35% 
318 Victor Br.. .30 .2  .30 
Wect Air B 33% 32% 324% 

137 West E& M.118% 115% 115% 


8 . . 0 rere) oo 
BS, opaueSe 8a ao 
L 





Detroit 


otations are for week ended 


Quo 
Friday, a8 prepared by the Ex- 


cha 


Sales. 


5, 
1, 


% 


nge. 
STOCKS 

High.Low.Lasv 

974 Allen Elec. 1% 

268 Bal me 

30 Bonn ARB 27 

913 | Mf 

200 Brown Mc 


1 1% 
465 a 1 12% 
2,725 Bi Bisc. 2 1 1% 
316 Chrysler Cp 91 90% 90% 
"360 Co’ ~ -o 16 1 1 
650 Cons 1 1 : 
2% 
18% 
1 


oy 


770 Cont Sotor 3 

150 Crowley, M 2) Fd 

100 Cunningh D 18 = 
ia 





200 I 1 

70 I Vv. 7 72 

300 Det Gray I 1 1 1% 

150 Det Mich S 1 1 1% 
Det Paper.. 1 1 1% 

468 Det Steel.. L 15% 

126 Det a 120: ua 

245 Divco ..... 

607 Eaton Mfg. 30 30 30 








24 24% 
1,125 Federal 17 1 17 
3,870 Fed Mot Tr Pe Se 
550 Frank Br.. 2 25% 
1,449 Freuh 130 28 29% 
610 Ind. 6 6 
650 Fin 2 2% 
3,628 545 55 
576 Br.. 2 
950 Set a - -95 
3,500 4 4 
802 1 15 it 
3,693 <i 14 1 
2,450 T 7 
30 si a au 
575 - 2 
850 53 .50 .53 
827 . 25 af 
200 1 1 1 
315 3% 
320 1 . -96 
1,600 26 .25 .25 
100 2% Mm 2% 
200 8 8% 
1,900 Sug.. 1 1 1 
3,335 Hone 
800 Abr 1 1 
1,035 Prod 13 14 
1,342 Wh.. 1 16% 17% 
4,826 Cp 7 
3,069 4 + + 
1,652 4 4% 45 
565 -P 1 20% 
197 9 94 
800 1% 1% 1% 
255 A 6% 
1,912 2 1 1% 
433 wiz 1 1% 
100 aie. san 3 Be 
35 24% 24 2% 
1,100 2 2 2 
2192 21% 2i% 2 
. Ax 1 
450 Poe 2 2 2 
657 M Dis 38 35 35 
212 . 2% 2% 2% 
450 3% 3% 
150 4 4 4% 
100 2 2 2% 
150 5 5% 
220 B tl 1 1% 
200 s@ 17™% 17% 
7 Air a 1% 1% 
1% 
300 r 5 cv a "08 a 


Sales. 


5, 


1, 


11, 








Philadelphia 


sree High. Low.Last. 


an 


12% 123% 


20 Amer oom 





905 Lehigh Nav 

507 Nat Pw&Lt ae ” 

4,218 Penn R R.. 2 2! 26 
2 2% 


314 PenrdCp vte 

25 PennSalt M165 

“= Phil El pf..117 116% 11 
EPw pf 30) 

38 — ty Tr 

62 1 RT pf. 4 

. Phil ae 1 1 1 

55 SaltDome O 
323 Scott Paper 49% 419% 


5 ScottP pfA.115 115 115 
10 ba 2 Pal 





Soa 


ace @ 395% 39% 
138 Traninv Cp ctr 1 1 
455 TriInvCp pf if 1% i” 
n Tract 3% 3 3 
465 oy, s 2% E44 
tGas é 


85 Uni pf. 36 

603 UnitGasimp 14% - 13% 14 

124UGImp pfiié 11 11 
60 Westmd C’l 11% 11% 11 
109 Westmd,Inc 10% 10 1 





Cincinnati 
STOCKS 
Sales. High.Low.Last 
33 Alum Ind.. 7 6 7 
393 Am Laun M 17 16% 17 
108 Bure Br pi 38% 39% 38 
r p 
4 Carth A. 52 52 Fi 
14 Carth B.20 20 2 
100 Cham P&F 27 27 2 
15 Churngold.. 9 9 9 
G&E pf.1 105 105 
143 Cin St..... 1% 1% 1% 
193 C! 1 95 
65 Cin Un 8 Y 14 14 14 
Crosley r 
1,535 Bagle-Pich. 14% 14 
10 Early & D. 23 
Ea pf.108 108 108 
110 Formica 12 
3 Hatta pr eT" 4 
4y 
25 Hatfd mt pf Fy 10" 10” 
ae 124% 13 
105 Lunaenheim 23 22 22 
coese = 22 : 
145 UB Play 6 33 as” 33” 
564 U 8 Print.. 2% 2% 
721 SE: Print pt 13 11 13 
162 Wurlitzer. 9 9 
19 Wurlit pf.. 3 91% 91% 














Chicago 
STOCKS 
Sales. SI Low. eo 
9,900 Ab 


M. 

3,350 Adv Al Cas 316 2% 
400 Aetna BallB 12% 11 

1,350 Allied Lab- 1 1 


1,280 Amer T&T.168 165% 1 

2,950 ———— 6% 6% 

3,700 Aro Equip.. 14 11 
600 Asbes 


3 
> 
at 
“< 
| 
ty 
“F 


1,250 Bastian-Bl.. 19% 18 
150 Belden Mfg 11 es 
4 


8,350 BendixA Cp 33% 30 
400 Be 9 


rghoff Br 9 
150 Binks Mfg. 4 
5,400 Bliss & L. 36 30) 
1,750 Borg-W_ Cp 28% 27 
100 Brown FAW 5% 5% 
50 Brown F&W 
A pf - 
300 Bruce E L 9% 


200 

4,550 Butler Bro. 8 
800 Butler B pf 22 
165 CampbW&C 16% 16 
300 Castle A M 24 24% 
40 Cent&Swu' 


t 
C.F 
Caswotpt. 60% 58 
1,000 Cent&Swut 1 
200 Cen Cold St 13 13 
380 3 at P we 


150 Cant Mi Sec s 
550 C Ill Sec pf 7 


5% 
100 Chain Belt. 20 
Chi 


wal 142 140 


20 Abbott "Lot 143 
750 Abbott 


30 Altorfer Br 20 


tos M. 1% #1 
SO Associates i 34 34 


1% 
< 


50 Barlow&s . 83% 


40 Cent States 
P&L pf 


28a 


c&NWRy 1% 


% 
220 Chic Riv@aM 8% 8% sf 
10 Chic Towel. 73 73 173 
250 Chic YelCab 9 ont 9% 
1,925 Chrysler Cp 93 
ities Serv. F 5% 
100 Club AlumU 2% 2 2% 
.300 Comw Edi.. 31 30% 31 
200 Compr IGI 15% 144% 14% 
100 Cons Bisc.. 3% 3% 3% 
1,450 Cons Oil... 8% 8% 8% 
40 Cons of Ill 
vte pf .. 4% 4% 4% 
10 Cons of Ill 
vtec ae 2 
10 Cons of Ill 
vte B ...-- % y 
250 Container A 1 15% 15% 
68 Continen St! 30' ae 


pf. 
1,400 Cun Drug 8 19% 18 19 


50 Curtis Light 1 1% #1 
is 18 


Dodge Mfg. 12 12% 
10€@ Eddy PapCp 17 17 
= } — . 3% 4 
Elgin N W. 23% 23% 
200 Fairb Morse 39 390 39 
Fitz&CD&D 12 11% 12 
350 Four WhDA 7 6% 
1,000 Fuller Mfg. 4% #4 41% 
50 Gen Am 58% 58% 58% 
600 Gen Finan. 3 3 
en Foods.. 45% 43% 43% 
2,550 Gen Motors 5 54% 55 
Gen Outd A 4 4 rt) 
600 Gillette S R 6% 7 
150 Goldblatt B 11% 11 11% 
Goody T&R 28% 28 
2,300 GossardHW 13% 11% 12% 
4/000 Gt Lk Dr&D = 24% 


= Hall Print.. 
300 Hellem Br. 


Parts 
1,100 Hou-. Her B. is 


Harnischfe. a + ™% 
300 Hein-Wern 
Mot 


150 Hubb, Marv 14 14 14 


150 upp Mot 1 1 
#00 Th Sects x8” Bit adh 
n 1 
400 Ind Pn Tool sed 
stc p 25 25 
600 Ind Sti Pr. 3 3 3 
305 Inland Stl. 93% 90% 90% 
475 Intl Harv.. 654% 63% 63% 
10 I — itst Pw $6 
oc cee as 4 4% 
1,000 Jarvis WBi18 17% 1T% 
50 Jeff Elec... 18 18 18 
650 Joslyn Mtg 
jup.... 44% 46% 
700 Katz Drug. 5 5 
450 KelloggS&S 8% 8% 8% 
-10 KS&S5% * 101 101 101 
1,150 K-R T& ™ 
160 Ky Ut Jr of 434, 42% 43% 
KyUt 6% pf 97 95% 96 
500 Kerl Oil A 3 3 
300 Kingsb Br % % % 
1,300 Leath ..... 4 
50 Co..10 10 10 
500L, MCN & L 7% 7% T% 
150 Lincoin 2% 
200 Linds’yL&C 3%, 3% 
jonOilRef. 15% 5% 
341 Liquid Carb 16% 15 15% 
m P.. 2 2 
100 Lynch Corp 29 28 29 
100 Manhat-D 1 1 1 
100 Mapes C 261% 
6,600 Marshall F. 17% 16 1% 
460 McCR&M A 10 i. R 


400 3% 3% 3% 
260 M&M S pf. 26% 26% 
850 Mickelb F.. 4 3% 

5,750 Middle WC 8% Th 8% 

1,200 Midid Unit. % %- %& 
500M U 6%PL. 3% 3% 3% 

2,30MU%%PL 4 3% 4 

M U6%A pf @ Sa 
460 Miller&Hart 3% 


100 Modine M. * ois a” 21 





Chicago—Cont. 


Sales. 


100 Monroe C. 
100 Mt S Pw pt a 
70 _——. + 


50 Nach 
110 Nat’ Batt ~ ee, 
B& 


1,600N W Bane li 
0ON W Eng. 18% 17 
210 NWU 7% pf 20 
30 NWUtil 7 
so poe | 57 

arker n 1% 

200 Peabody % 1 
10 se poy 6% . a 


400 Penn G&E. 
10,150 PinesWinter 


1 
1,000 Pressed S C 1 1 
50 Rath Pack. 39 
ee a 1 1 


ans 
150 Sign 
190 Sieversticst 
Bend 


231 Us" t. Loe. sais 11 
: 
1,100 Walgreen 20% 
mp FS 25 
479 Ww in Trel i 32% 
100 WieboldtStr i 8 
30 Wiebidt Strs 
91 91 
750 Wis Bkshrs 4 
2,450 Wdall Indus 4% 
88 be aero 
scans 82% 82% 


50 Yates. -Amer - 
5,000 Zenith Rad. 193i id 


‘Clevelanl 
STOCKS 
Sales. High. Low. Last. 
eae wi gS oe 


erer 
rss 
> w> 
Bas 
2” 
OS 
Bgoe 
2.5 
> 


y 
1,953 Clev = pf. 70 
Clev aa 
4,772 Cliffs ’ ‘te 
35 Col Finan... 


ce 
g 
z 
Bre 
= 


140 Interlake 8S. 4 
170 Jaeger Mac 17 
110 Kelley Isl.. 16 


n Ses 
50 Leland Elec 11 


100 Halle Bros. 12' 
180 Harbauer . i 


87 Otis Steel.. 14 


gsaa 
EEEK 
SSAn 
Hy 
Be: 8 
S84 
} ht et i ee gor ee ~ 


20 Brown Shoe'37 37 37 
125 Burkart Mf18 18 18 4 
700 Central Br. 1.99 1.99 1.99 
100 Chi&SAir pf 9% 9% 9% 
-Cola 
tig 30 29 «630 
725 Colum Br.. 1 14 
1.040 Dr Pep 24 
31 Ely-Wal ist..119 119 119 
oe -— Ms iM iy 
aistaf r 

16Gries-W Br49 49 49 
Huss-Lig pf 50 50 SO 

Sar ee a a 
‘wi : 

10 Hyde Pk Br5i 51 5h 
Inti Shoe... 38 37 37 
Johnson-S-8 15% 1 

115 Key Co.... 8 
Knapp-Mon 

150 Lac-Christy 6 
Lac Steel.. 23% 

335 Col-Morris. 2 2 

-No 35 34% 35 

10 Meyer-Bike. 10 10 10 

60 Midw _ 1 10% 

539 Mo Po! y a 1 ll 

50 Natl B M.. 33 

35 Nat Cdy 2d 95 

705 Natl Cdy.. 1 1 i 
Rice-St ist.1 1 ¥ 

295 Rice-Stix 

350S8t LPS OO. - 

a See ag oh 

iD 
e180 
at 61, 
2%, 


one Bh. Law. La 


ao Bsa B gee »ge gee u% pee SBSHp ge sone 5 


Ss 8 ae" ae 


Bsepan teh wed hs Lhe Retake deel 


- 37 36 37 


rd 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





Industrial Stocks 


Bid, Offer. 


Am > =<— we a. foes 
Amer 

American Haraware eae 
American Maize ... 
American Mfg pf 
Andian cee 


Chilton Co 

Columbia Baking 

Columbia Bak 7% cum pf. 8 
i _— Mach conv “ 


Crowell. ‘collier 
Dentists Supply 


Key. 





LOEW! & Co. 


'LWAU KE E 
PHONE TELETYPE 
DALY 5392 * 





Domestic Finance pf .... 
las Shoe cv pf 





300d Humor 

Graton & Knight 

Graton & ag 1% pf... 

Great Lakes 

Great Northern “Paper = 
burg Stee 

Hearst Consol Pub Es <2 

Jonas & Naumburg 





12% 
284 
peg Portland Cem’t — 
Ley (F T 
Macfadden Pub : 
Macfadden Pub pf ...... 23 
Marlin Rockwell 044, 
McKesson & Robb conv pf 16% 
Merck & Co 38 
Merck & Co ve 
Mid-West Refineries 
Miller (I) pf . 1 
Mock Judson & Voehring- 

er pf 00 
National Casket 25 
National Casket pf ..... 98 
National Paper & Type .. 
Natl Pap & Type 5% pf.. 
New Brit Machine 
Norwich Pharmaca! 
Nunn-Bush Shoe 
Nunn-Bush Shoe 6% 

(with warrants)........ 94 
Ohio Match . 
Pathe Films 7%. 
Pepsi-Cola Co 
Petrol Heat & Power 
Polaroid Corp 
Pollak Mfg 
Reeves (D) pf 
Remington Arms 
Savannah Sugar ......... 
Scovill Mf 
Singer Manufacturing 
Skenandoah R: 


Kress (S H) pf 11 
Landers Frary & Clark. . 26 


ks 
Stromberg Carlson Tel. 
Sylvania Ind 
Taylor Wharton Ir Stl.... 
Tenn — Corp 
Time, Inc 


United Artists Theatre.. 

Un Cigar-Whelan cum pt. 18% 
Unit Piece Dye Wks pf.. 
Veeder Root 

Warren akong cv = 
Welch Gra Jui 

Welch Grape faa ‘pf... 

West Indies Sugar 

Western Dairies vt 

West Dairies cum pf. 

West Michigan Steel 

W Va Pulp & Paper 

W Va Pulp & Paper ee 
Wickwire Spencer Stl. 
Willcox & Gibbs 

WJR (Good-Will Sta). 
Worcester Salt 

York Ice Machinery 

York Ice Machinery pf... 


Bid. Offer. 


Alabama Power pf 
Am Dist Tel of N J 


Am Dist Tel of N J pf.114 
Arkansas Power & Lt pf. 9 
Atlantic City Elec pf... 
Birmingham Elec 7% pf.. 
Buffalo Niagara & El pf. 
Carolina Pwr & Lt pf.... 
Central Maine Pwr $6 pf. 
Central Maine Pwr 7% pf.109 


Central Power 
Consol E & G $ 


6 
Consolidated Traction .... 
Consumers Pwr $5 pf... 
Dallas Pwr & Lt 7% pf..115 
Derby Gas & Elec pf..,. 
Elizabethtown Con Gas...21 
Elizabethtown Water 
Emp & Bay State Tel.... 


Franklin Tel & Tel 


Idaho Power pf 


Inter Ocean Tel & 7” 


Interstate Nat > 


Interstate Power 


er 
Jersey Cent “ & a 6% pf.101 
ace 


Kansas G & E 


1% 
Kings Co Lighting 1% pf. 
Long Isl Lt 7% pf A (da). 32% 


Miss Pr Co $6 
Miss Pr Co $7 


Miss River Pwr pf 
Mo Kan Pipe Line 


Mountain States Pwr “yee 
Mountain St Tel & T 
Nebraska Power iy oa 


New England Pub 


5 
ee Orleans hy Serv - 115% 


N Y Mutual Tel 


& Tel 
North’n weg Pow 7% pt, 73 


Ohio 
Ohio 
Ohio 
Ohio 
Okla Gas & 


Pac & Atlentie “o 5 Tel.. 


pf. 
Pub re bay Ay 


Public Utility Stocks 


Bid. Offer. Key. 
101% 
89 
118 Peninsula Tel 
98 Penn Pow 
-119 
78 


oon 10 


99 Sioux Cit 


- 106 


51% 

-104 
United G & E 
Utah Pwr 

65 


Bos & Alb (N 


84 
el.. 


Rens & Sara ( 


United NJ RR 
Utica C Susq ( 


Warren (D L 
West J wodigene 





Pac Pow & Lt pf..... 
Peninsula Tel & Tel. 


Plainfield Union Water: 
Q bor G & E 6% 


y Gas & El pf 

South & Atlantic :, oe 

07% So Calif Edison pf B ... 

11% So New England Tel .. 

55 Texas Power & Lt Ay : 
Toledo Edison 7% 


Bid. “a 


& Tel pf A 29 
t p 


pt. 28 


rG& E 6% pf.. 9 
Rochester Tel & T ist pf.112 


¥ o 4 
2) oF 
8 
107 


(Goan) ‘pf. 135% 


& Lt 
Wis E P &% pf Pt yb21). 
65 Wisconsin ‘el 7% pf seul 


d Dividend deferred. 
Railroad Stocks 


(Guarantor in Parentheses) 
Ala & Vicksburg (Ill s Bits) 
Albany & Susq (Del&H). 
Beech = (NYC 


Cc) a 
Y Cent) .. : 


Canada ee (NY re 
Car, Cl&O(LN-ACL 
ccCéstL(NY 
Cleve & Pitt (Pa) 
Delaware Eo 
Ft Faves & Jk pi 

& ¢ 


Morris & Essex (DL&W). 
NYL&WiI(DL&w). 
Northern Central (Penn). 


& H). 
St L Br Ist of tm RR). 127% 


& C (Pa). i 
DL&W). 


Vicks, Shreve & P (Ill C) 62 
Vicks, Shr 7 P _ C) 65 


24 
(Pa Read) 50 


28h 50% 


31 
11 








Bank Stocks 


Am Natl Bank Tr. 
Cont’] Ill Bk & Tr 
First National .... 
Harris Trust & Sav 
Northern Trust 


Milwaukee: 


65 Marine Nat Exch Bank.. 
65 Marshall & lisley Bank.. 


New Haven: 
First Nat B & T 
Bk 


New York City: 
' Bank of Manhattan Co... 


t 
Brooklyn Trust 


Chase National 
— Bank & Trust.. 


Clinton Trust 
Colonial Trust 
Commercial National .... 


Avenue National.... 
first National 
Fulton Trust 





Sietesterere® 
erate cam ~ ee 








Underwriters Trust 
United States Trust 


Newark: 


Fidelity Union 
Lincoln National 
Mer Newark 


Philadelphia: 


Central Penn National.... 
City National 

Corn Exchange 

Erie 


Fidelity Philadelphia 

Finan Co of Pennsylvania. 4 
First National 

Frankford 


e 
Market Street Natl 
Nat Bank Ge ‘ 
Ninth Broad UO ons 


EE 
da 


Tradesmen’s 


Louis 

Boatmen’s National ...... 
First National 

Industrial Bank & Tr 
Manufacturers Bk & Tr.. 
Mercantile Com Bk & Tr..126 
Merc Com Nat ben ctfs.. 4 
Mississippi Valley Trust. . 
Mutual Bank & Tr 47 
Northeast Natl Bk....... 
St. Louis Union Trust.... 
Tower Grove Bank & Tr. 30 
United Bank & Tr 


San Francisco 
Bank of America N T S.. 


*Ex dividend. 


Aetna Casualty & er? 


Agricultural 
American Alliance 
American 
American 
American 
American 
American 
American 
Automobile 
Baltimore Amer 


me 
Insurance 


a Pe ae 


Reinsurance ... 


Bankers & Shippers 


Boston 

Camden Fire 
Carolina 

City of New York 
Conn General Life 


Continental Casualty .... 


Eagle 


Fire 
Employers Reinsurance .. 


Excess 
Federal 


Federal and Deposit 


Fire Assoc of Phil 
Firemen’s Fund 
Firemen’s Newark 
Franklin 


General Reinsurance 


Georgia Home 
Gibraltar F & M 
Glens Falls 


Globe & Republic ........ 


Globe & Rutgers 
Great American 


Great Amer Indemnity ... 


Halifax Fire 
Hanover 
Hartford Fire 


— Steam Boiler... 


Insurance Stocks 
120 

49% 
Jersey Ins of 
Knickerbocker 
Lincoln Fire 

Massachusetts 


Merchants Fire 


National Fire 


—— 
No 


Provident 
Soeammtine 


Revere Ray 
Rhode 


} nner Fé 
Sec 
. 
s 


Stuyvesant 








Homestead Fire 
Insurance Co of N 


N Y. 


Maryland Casualty 


Bd & ins. 


Merchts & Manufacturers a 
National Casualty ....... 


National Union "pire... 22 
New Amsterdam Casualty 12 
New Brunswick 


Preferred Accident Ins... 
Ww 
Cor 
Republic of Dallas. 


and 
st Paul “rire & ee. 


_— 


Seaboard coin AR 
Springfield Fire A Mai 
Sun Life of Canad 


Travelers Insurance 
US Tiselity & Suseemiy- 22 
Us = . 53 


U 8 arant 
Westchester Fire 








68-Stifel. Nicolaus & 
105 W. Adams St., Chicago. 
Phone State 5779. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. 


& Co., Inc., 


BW—Bids Wanted. 


65—Loewi & Co., 225 E. Mason 
-, Milwaukee. 
Ph. Daly 5392. See Above. 











Investment Trust Stocks 


Incorporated Investors .. 


Fixed or Unit Type Institutional Securities: 
ip 


Assoc Std Oilstocks Sh, A 
Corporate Tr accum mod. 2.9 
Corporate Trust AA mod. 2.96 
Deposited Banks N Y, A. 1.64 
Deposited Ins Shrs A.... 208 
Deposited Ins Shrs B 
Diversified Trust C 


Diversified Trust D 


ndamental Tr Shrs 
Independence Trust Shs. .+2.30 
Nation-Wide Securities B. 3.89 
a ctfs..... 47 
953. 
1955. 
, 1956. 


Bank 


Investors 
Knickerbocker 
a > 
Maryland Fu 
Massachusetts 
Mutual Inv 


New 


Agricultural 
Automobile 


Shrs, 1958. 7 i Ban 
Primary Trust Shares. Se 


Super Corp Am AA. 
Trust Std Investment 


Uselps B 
Management 


Administered Fd anges. * a 


Affiliated _ Fund 


Amerex Holding Corp. - 
American Business Shrs.. 3 
American Gen] Equities... 

nm Fund A. .#20. 


Axe-Houghto 


Axe- Soutien Fund B. .+20.08 


Boston Fund 


Broad St Inv Co Inc .... 


Bullock Fund 
Canadian Fun 
Century Shares 


Chartered Investors 
Chartered Investors pf ... 


Chemical Fund 


1 
Commodity Corp cap .... 
Ind .. 


Delaware Fund, 
Dividend Shares 
Fidelity Fund 


First Mutual Trust Fund. 7. = 
Bank) 

Fiscal Fund (Insurance). 
Fundamental pel iz 
General Capital Corp . 


Fiscal Fund ( 


General Investors 


. 4.28 Putnam 
Plymouth 


Selected 


43 
58 Select Income 


State 
Supervised 


Trusteed Ind 


Wellin: 


emer. . ee 


Blair & 


old 
Schoellkopt, 


gk Bere 
BSERSSaSS 





Spencer Trask 
Standard Utilities 

Street Invest 

hares 
Trusteed Amer a B. 


Insurance Group 
Fund C 


Fu 
Fund Inc. 
a :21.60 


Nation-Wide Voting Shrs. 1.32 
National Investors (Md).. 


6.05 
3.59 


New York Stocks, Inc: 


Chemical 
Electrical Equip 
Insurance Stocks 


Stee 
Petrol & ye gy St ee 
Republic Invest Fund ... 
Fund 


Shares 
d 


ndus Shrs 
Uselps Voting Shrs . 


Fund ... 
65 Wass Inv Co 
Investment Banking 


Co 
Central National A 
Central National B 


ut&P... 


tLiquidating value. 


~ 


ee -_ 
aeros Berk 


= 


WOO POO WOWS 


. Pig 
aeeen°e 


_ 2: 8 
38 


_ 
- 


os 
nor 


Pre 


Bean 


SSSARVBIeNe SPABBASSSEs B 


pete 
ba 


peesen- 


we Sy 





Municipal Bonds 
Key. Bid. Offer. 
ARKANSAS: 


63 Little Rock Water Rev ¢s 
1950-65 


63 Detroit non-callable 1 
1943-47 


MISSOURI: 
68 Atchison Co Bridge Rev 
4s, 1958 


Canadian Bonds 
PROVINCIAL ISSUES: 
Principal and int t 
states tena interest payable in United 
Alberta 14 


Manitoba 4s, 1957 
Manitoba 41s, 1960......: 
New Bruns 1960 
Nova Scotia 416s, 1952. . 
Ontario 4s, 1966 


448, 1956 
Saskatchewan 4%s, 1960. . 
Saskatchewan 5s, 1959 .. Ps 
tInterest payment reduced one-half, ef- 
fective June 1, 1936. 


Industrial Bonds 


tAkron C&Y gen 5%s, '45 34 
—— Pap ey tus Me 


6s, 
Balto & Ohio 4 ? a St 
Brown C 5is, io A iat 
Carrier ae + 4 1948; 81 
Crown Cork & 81 4 seit 

Cuba RRI& E be . 39 
+Deep Rock Oil 7s, "1987. 
Denver & Salt L R 6s "60 
Haytian Corp 8s, 1938.. 
tMcKesson & Rob 

deb 5i%s, 1 
+Minn & Ont Pa ist 


36% 


41 
Scovill Mfg 5%4s, 1945. hes 
Vicks Bge Sst 4s-6s, 1968." 69% 
Woodward Iron 1st 5s,'62.105 and 
Woodward Iron 2d 5s, '62.118 123 
tSelling flat due to default in interest. 


Public Utility mwa 


Amer Utils + ag! 6s, 1964. 
Assoc Elec 5s, 1961 
Central Gas “ E 5s, °46 
Central G & E 1st 6s, 


86% 
7 


92 
7 


Fed Util 1st Suga. 1" 952. . 

Gas & El Bergen 5s, ‘49. ‘117 

Hav El Ry 5s, 1952 

— Co Gas 5s, 1949. -118 
ersey C Hob 4s, en 

Kane. City P § 48, 1957.. 

+Mount Sta Pr 6s, '38.. 

+Mount Sta Pr 5s, ‘38. 

N Y, Pa, N J Util 5s, 

Old ‘Dom Pr 5s, on = | 

Paterson Rwy 5s, 

Peoples Lt & Pr 3 - g 

Pub Ut Cons 5 948... 


13% 
Un Elec of N J ‘48, 1949. .115 


tTraded flat. 


Real Estate Bonds 
Broadway Barclay 28, '56 19 
Broadway Mot 4s-6s, 1948 63 
— Fox sf inc 3s, 1957, 


Chanin Building 4s, 1945. 
Equitable Off Bidg 5s,’52. 34% 
500 Fifth Ave stp 4s,’49.. 23 
1958.. 22% 
"46 TBI4 
4% 
Lincoln Bidg inc ay 
London Terrace 
3s-4s, 1 % 
Metro Playhouse 5s '45.. 
165 Bway s f ctfs 44s,’58 
Roxy Theatre P. 4s, ans 
+Savoy-Plaza 3s '56, 
+Sherneth = 8, 38 
61 Ss Ist 3 


& BeRees Ey ZRBsiee a3 


eet flat due to default in interest. 
Joint Stock Land 


Bank Bonds 


Burlington 4%s, 1937- aie 
Burlington 5s, 1934-54.. 








+Flat due to default in interest. 








7 awa. a 


